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INVESTMENTS = 9 
Name and Rate. Payable. Close. Name and Rate. Payable. Close. 
United Light & Rys partic Endicott-Johnson, $1.25 q. April 2 *Mar,. 17 
—— i Se Mh dsee savanna seons Jan, 2 Dec. 15 | Endicott-Johnson pf, 1% q April 2 *Mar. 17 
Wash W P (Spokane), 2 q April 14 Mar. 23} Fairbanks M & Co, $1.... Mar. 31 Mar. 16 
DIVIDEND DECLARATIONS West Penn, %.........0. Mar. 30 Mar. 15 | Famous Players, 2 q..... April 2 *Mar. 16 
Winnipeg El R pf, 1% q. April 1 Mar. 17] Farr Alpaca, 3 G.ccccecer Mar. 31 Mar. 21 
Galena Signal Oil, 1 q.... Mar. 31 Feb. 328 @ —- ne 
Railroads , Galena Signal Oil pf, 2q.. Mar. 31 Feb. 38 ee —_ 
Miscellaneous Galena Signal Oil pf, 2 q Mar. 31 Feb. 38 
Books Gen Am T C pf, 1% q.... April 2 Mar. 16 
Name and Rate. Payable. Close. Adams Express, $1 q..... Mar. 31 Mar. 15 | Gen Baking, $1 eae Mar. 31 Mar. 17 
Beech Creek, 50c q....... April 2 Mar. 15 Allied C & D pf, 1% q.... April 2 Mar. 15] Gen Baking pf, 2 q....... Mar. 31 Mar. 17 
Buffalo & Susq, 1% q.... Mar. 30 Mar. 15 Allis-Chalmers pf, 1% q.. April 15 Mar. 24] Globe Soap, 1 q.......... Mar. 15 Feb. 28 
Buffalo & Susg, 2% ex... Mar. 30 Mar. 15 Sones GE. FOO Giswcecvcess April lv Mar. 19 | Goodyear T & R pf, 2 q.. April 1 Mar. 20 
Canadian Pacilic, 2% q.. Mar. $l Mar. 1 &m Art Wks «om and pt, Grasselli Chemical, 2 q... Mar. 31 Mar. 15 
Canadian Pacific pf, 2 s.. Mar. 31 Mar. 1 LHe Ge elec c eee cccecs April 15 -+e++ | Grasselli Chem pf, 1% q.. Mar. 31 Mar. 15 
El Paso S W, $1.50 q.... April 2 Mar. 28 Am B Note pf, 75c q..... April 2z * Mar. 15 | Gt West Sugar, $1 q...... April 2 Mar. 15 
Joliet & Chicago, 1% 4g . April 2 Mar. 20 Am Beet Sugar pf, l‘eq.. April Z Mar. 10 | Gt West Sugar pf, 1% q.. April 2 Mar. 15 
Lack of N J, 1 q........ April 2 *Mar. 8| Am BS @ Fy, $1.25 q.... Mar. $1 Mar. 23 | Greenfield T & D pf, 2 y.. April 2 Mar. 16 
Lehigh Valley, 87%ec y... April 2z Mar. 17 | An BS & Fy pf, 1% q.. Mar. 31 Mar. 23 | Guantanamo Sugar pf, 2 q April 2 *Mar. 15 
Lehigh Valley pf, 91.25 q. April 2 Mar. 17 Am Cam 86, EG Geccccccs April 2 *Mar. 15] Gulf States Steel lst and 
La & Northwest, 1% q... April il Mar. 15 Am Car & Fdy, 3 q...... April 2 Mar. 15 ee Oe BE Mic csc cuseeus July 2 *jJune 15 
Newark & Bloom, 3...... April 2 *Mar. 24 Am Car & Fdy pf, 1% q.. April 2 Mar. 15] Gulf States Steel ist and 
N Y, Lack & W, 1% q.... April 2 *Mar. 14 Am Cigar pf, 1% q...... April 2 *Mar. 15 eS eee ee Tee Oct. 1 *Sept. 14 
Nor Pacific, 1% q........ May l Mar. 16 Am Express, $2 q........ April 2 *Mar. 15 | Gulf States ~_ lst and 
P & W Va pf, 1% q...... May 31 May 9 Am Locomotive, 1% q.... Mar. 31 Mar. 13  f = FF eerrrrrrrr. Jan. 2 *Dec. 14 
Pitts, B & L E, 75c....... April 1 Mar. 15 Ain Locomotive, 1% q Mar. 31 Mar. 13 | Haines (P HH). Kn pf, 1% q April 2 Mar. 20 
Pitts, Ft W & Chi, 1% q.. April 2 *Mar. 10 Am Mach & Fy, 1%q.... April 1 *Mar. 1] Harb-Walk Refr pf, 1% q April 20 April & 
Pitts, Ft W & Chi pf, 1% q April 3 *Mar. 10] Am Mach & Fy, 1% q.... July 1 *June 1] Hart S & M pf, 1% q..... Mar. 31 £Mar. 17 
Southerr Ry pf, 2% s..... April 20 Mar. 29 Am Mach & Fy, 1% q.... Oct 1 *Sept. 1] Hecla Mining, l5c q...... Mar. 28 Mar. 1 
Southern Pacific, 1% q. April 2 *Feb. 28 Am Mach & Fy, 1% q.... Jan. 1 *Dec. 1 | Hecla Mining, 10c ex..... Mar. 28 Mar. 1 
South Ry, M & O ctfs, 2 s April 1 Mar. 156 Am Pieamod, 1% Gecccccceces April 1 Mar. 28 | Helme (G W) Co, 3 q.... April 2 Mar. 19 
UNS Bee & C, 2% Geonwes April 10 Mar. 20 Am Piano pf, 1% q....... April 1 Mar. 28 | Helme (G W) Co pf, 1% q April 2 Mar. 19 
Union Pacific, 2% q...... April 2 Mar. 1] Ain Pneu Serv ist pf, $1.75 Mar. 31 Mar. 16 | Hendee Mfg pf, 1% q.... April 2 Mar. 20 
Union Pacific pf, 2 s...... April 2 Mar. 1); Am Pneu Serv 2d pf, 60c. June 30 June 9%] Hercules Powder, 1% q... Mar. 24 Mar. 15 
Westen Be, 3% G..scececes April 2 § ..cec- Ain Radiator, $1 q........ Mar. 81 °Mar. 15 | Higgins Oil & F, $2.50.... Mar. 31 Mar. 15 
Western Pac pf, l'% q.... April 2 Mar. 19] Ain Shipbuilding, 2 q..... May 1 April 14 | Hillcrest Collieries, 1% q.. April 14 Mar. 31 
Ae Ge. OB Bec ceccceséiue April 2 *Mar. 15 | Hillcrest Coll pf, 1% q... April 14 Mar. 31 
—_ ; Am Snuff pf, 1% q....... April 2 *Mar. 15 | Homestake Mining, 50c q. Mar. 26 Mar. 20 
Tractions and Utilities Am Steel Fds, 75c q..... April 26 April 14] Hood Rubber, $1 q....... Mar. 31. Mar. 20 
Am Steel Fds pf, 1% q... Mar. 31 Mar. 15] Hunt Dev & G pf, 1% q.. April 1 Mar. 15 
Am Power & L pf, l'e y.. April 2 Mar. 12 Ain Sugar Ref, 1% q.... April 2 Mar. 1/]| Imp Tob of Can, 1%...... Mar. 29 ..... 
Am Pub Serv pf, 1% 4... April 2 Mar. 15 | Am Tobacco pf, l% q.... April 2 Mar. 10] Int Cement, 75c q........ Mar. $1 Mar. 15 
Appalach Pwr pf, 1% q.. April 16 Mar. 31} Am Wholesale pf, 1% q... April 1 Mar. 15 | Int Cement pf, 1% q..... Mar. 31 Mar. 16 
Bangor R & E pf, 1% q.. April 1 Mar. 10 Am Wool com and pf, 1% q April 16 Mar. 16] Int Ed Pub pf, 50c...... May 1 Mar. 1 
Boston Elevated, 1% q... April 2 Mar. 17 Anaconda Copper, 75c.... April 23 Mar. 17/ Int But Hole S M, 1q.... April 2 Mar. 15 
Boston Elevated 2d pf, 3% April 2 Mar. 17; Armour & Co (Del) pf, 1% April 2 Mar. 15] Int Harvester, $1.25 q.... April 16 Mar. 24 
Braz T, L & P, lt q..... April 2 Mar. 15 | Armour & Co of Iii pf, int Shoe pf, $1 m........ April 1 *Mar. 15 
Buff Gen Electric, 2 q.... Mar. 31 Mar. 15 | Gi Preeerrrerrrrrrriee April 1 Mar. 15 Intertype Corp pf, 2 q.... April 2 Mar. 15 
Cap Tr (Wash D C), 1% q April 1 Mar. 14 Asb Cor of Can, 1% q. April 15 April 1] Jones & L Steel pf, 1% ae April 2 Mar. 7 
Cent Ill Pub S pf, l1%q... April 14 Mar. 31 Asb Cor of Can hove 1% a. April 15 April 1] Kayser (Julius) pf, $2 .. April 2 Mar. 28 
Cent St Elec pf, 1% q.... Mar. $1 Mar. 10] Associated Oil, 1% q..... April 25 Mar. 19 | Kelly Sp Tire pf, 1% By .. April 2 Mar. 16 
Cit Pas Ry (Phila), $3.50q April 1 Mar. 20 REE BE FS Gccvctcusoss Mar. 15d Mar. 12 | Kelsey Wheel, 1% : hea April 2 Mar. 20 
Cleveland Ry, 1% «q...... April 1 Mar. 12 | Babcock & Wilcox, 1% q.. April 2 Mar. 20 | Kresge (S S) Co, 2 q..... April 2 Mar. 12 
Columbus (Ga) El & P, 2q April 2 *Mar. 10 Bassick Alemite, 50c...... April 1 Mar. 20 Kresge (S 8S) Co pf, tt q April 2 Mar. 12 
Columbus (Ga) El & P Ist Beth Steel non-cum 7% pf, La Rose Mines, 10c....... Mar. 24 Mar. 8 

- SS SS eee April 2 *Mar. 10 BUR | Gccocccenccecensess April 2 *Mar. 13! L-W Bis ist pf, 1% q.... April 1 Mar. 20 
Columbus (Ga) El & P 2d Beth Steel non-cum 7% pf, LW Ble SA we, 7.2 cccess May 1 April 19 

OE, BU. Gin wcsaeekstosse% April 2 ‘*Mar. 10 Pk UMhcetnbendevsensees July 2 *Junme 15/ Lone Star Gas, 37%c q... Mar. 31 Mar. 21 
Con Gas, EL & P, Balt, 2q April 32 Mar. 16 Beth Steel non-cum 7% pf, Lone Star Gas, 12%c ex.. Mar. 31 Mar. 21 
ae — EL & P, Balt 8% 1 Dicccceseicnesenseces Oct. 1 *Sept. 16 | Lorillard Co, 3 qg......... April 2 *Mar. 17 

Gecccccccecevececs April 2 Mar. 15 | Beth Steel non-cum % pf, Lorillard Co pf, 1% q.... April 2 *Mar. 17 
o- bate E L & P, Balt 7% Bun Gesesece seeceonse GUS. 2 *Dec. 16] Mack Truck Ist and 2d pf, 

WE BU Geocccevcccocvess April 2 Mar. 1 Borg & Beck, 50c q. aenes April 1 Mar. 15 Sk Dasa ceensases beens April 2 Mar. 20 
Cons Gas (Toronto), 2% q April 2 Mar. 15 | Borne-Scrymser, 4........ April 16 Mar. 17] Manati Sugar pf, 1% q.... April 2 Mar. 15 
Dayton P & L pf, 1% q.. April 2 Mar. 20 | Borne-Scrymser, 1 ex..... April 16 Mar. 17 | Man El Supply, $1 q...... April 2 Mar. 20 
Detroit Edison, 2 q....... April 16 Mar. 20] British-Am Tob, 4 int.... Mar. 21 Coup. 96/ Man Shirt pf, 1% q...... April 2 Mar. 19 
Duluth-Sup Tr pf, 2 q.... April 2 Mar. 15 | Bucyrus Co pf, 1% q..... April 2 *Mar. 20 | May Dept Stores pf, 1% q April 2 Mar. 15 
Eastern Texas El, 2 q.... April 2 *Mar. 10] Bucyrus Co pf, % acc.... April 2 *Mar. 20 | Mohawk Mining, $1....... Mar. 31 Mar. 6 
El L & P, Abington & Burns Bros pf, 1% a..... April 2 *®Mar. 10 | Mont Ward pf, 1% q...... April 1 Mar. 21 

SS re ee April 2 *Mar. 15 | Bush T Bldgs pf, 1% q... April 2 Mar. 20 | Mountain Producers, 20c q April 2 *Mar. 15 * 
Gen G & B pf A, $2 q.... April 2 Mar. 15 Butte & Superior, ™%...... Mar. 31 Mar. 12 | Mountain Producers, 10c ex April 2 *Mar. 15 
Geo Ry & Power ist pf, 2q April 20. ..... Cal Petroleum pf, 1% q.. April 2 Mar. 30 | Nat Breweries, $1 q...... April 2 Mar. 15 
Ger Pas R (Phila), $1.31 q April 3 ‘*Mar. 13 | Cambria Iron, $1......... April 2 Mar. 15] Nat Breweries pf, 1% q... April 2 Mar. 15 
Gold & Stock Tel, 1% q.. April 2 Mar. 31 | Can Cotton M pf, 2 q.... April 2 Mar. 16 | Newblock Oil, 62%c..... April 2 Mar. 15 
oe Gee Se BD Gi ccceceses Mar. 31 Mar. 30] Can Gen Electric, 1%q... April 2 Mar. 15] Ohio Fuel Supply, 100 stk ..... Mar. 17 
Ill Traction pf, 1% q..... April 2 Mar. 15 Can Gen Elec pf, 3%..... April 2 Mar. 15] Ottawa Car Mfg, 1 q Sere April 2 Mar. 15 
Kan gel P & L Ist pf A, Can Locomotive, 1 q...... Mar. 31 Mar. 20] Faige-Det Motor, 25c q... April 2 *Mar. 20 

Ph , Mie tee ea anon eens April 2 Mar. 17 | Can Locomotive, 1% q.... Mar. 31 Mar. 20] Paige-Det Motor pf, 1% aq April 2 *Mar. 15 
Manila nntehn BS Qavceds April 2 Mar. 19 | Celluloid Co, 1% q........ Mar. 31 Mar. 6] Penmans Ltd, 2 q..... °.. May 16 May 5 
Mfrs L & H (Pitts), 2 q.. April14 ‘*Mar. 31 | Cert-Teed Pr list and 2d Penmans Ltd pf, 1% q... May 1 April 21 
Montana Power, 75c q.... April 2 Mar. 12 2. 2 arrears S April 1 Mar. 22] Penney (J C) pf, 1% q... Mar. 31 Mar. 20 
Montana Power pf, 1% q. April 2 Mar. 12 | Case Thr Mach pf, 1% q.. April 1 Mar. 12] Pettibone-Mul Ist and 24d 
N BE Tel & Tel, 2 @..ccece Mar. 31 Mar. 10; Chandler Motor, $1.50 q.. April 2 Mar. 20 i GE eae .. April 2 Mar. 25 
N News & Hamp, 1% q... April 2 *Mar. 15 | Chesebrough Mfg. 3% q.. Mar. 31 *Mar. 10] Phelps Dodge, $1 q.... April 2 Mar. 21 
N Y Tel pf, $1.62% q..... April 16 *Mar. 2 Chesebrough Mfg pf, 1% q Mar. 81 °®Mar. 10 | Reece But Hole M, 3q.... April 2 Mar. 15 
Niagara F Pwr pf, 1% q. April 16 Mar. 31 Chi Mill & L pf, 1% q.... April 1 Mar. 23 | Reece But Hole M, 2 ex.. April 2 Mar. 15 
Ohio Bell Tel pf, 1% q... April 1 Mar. 30 | Chile Copper, 62%c....... Mar. 22 Feb. 28 | Reece Fold Mach, 1q.... April 2 Mar. 15 
Ottawa Traction, 1 q..... April 2 Mar. 16 ]} Cluett-Peabody pf, 1% q.. April 2 Mar. 21] Rickenbacker M C, 2 q... April 15 Mar. 31 
Pac Tel & Tel pf, 1% q.. April 16 Mar. 31 | Coca-Cola, $1.50 q........ April 2 Mar. 15 | Royal B Powder, 2 q.... Mar. 31 Mar. 15 
Penn C L & P pf, 1q.... April 2 Mar. 10] Coca-Cola, 50c ex......... April 2 Mar. 15 | Royal B Powder pf, 1% q Mar. 31 Mar. 15 
remem 2 @ Ee BR Ge ceccs April 2 Mar. 15 | Comp-Tab-Rec, $1.50 q... April10 *®Mar. 23 | St L, R M & Pac, 1q..... Mar. 31 *Mar. 17 
Penn Pr & L pf, 1% q.... April 2 Mar. 15 | Continental Can pf, 1% q April 1 Mar. 20; St L, RM & Pac pf, 1% q Mar. 31 *Mar. 17 
Phila Traction, $2........ April 1 Mar. 10 | Cramp & Sons Ship & Eng Sears-Roebuck pf, 1% q.. April 1 Mar. 15 
Pub Service of N J com Re, Bo Mend veda ecd wed ds Mar. 31 Mar. 15 | Sherwin-Williams, 1% q.. Mar. 31 *Mar. 15 

Se We BD Occ vcceeesee Mar. 31 Mar. 15 | Det & Cleve Nav, $1 q.... April 2 Mar. 15 | Sherwin-Williams pf, 1% q Mar. 31 ‘*Mar. 15 
Savannah E & P pf, 3.... April 2 *Mar. 15 | Dome Mines, 50c q....... April 20 Mar. 81 Spicer Mfg pf, 2 q........ April 1 Mar. 21 
Savannah E & P ist pf, 2q April 2 *Mar. 15 | Dom Stores, 60c.......... April 1 Mar. 1/| Standard Tex pf A, 1% q. April 1 Mar. 15 
So Can Power pf. 1% q... April 15 Mar. 31 | Dom Textile old, 3 q...... April 2 Mar. 15 | Standard Tex pf B. 1% q April 1 Mar. 15 
Springfield R & L pf, i% q April 2 *Mar. 15 | Dom Textile new, $1 q.... April 2 Mar. 15 | Steel Co of Can, 1% q.... May 1 April 4 
Tenn El P 7% 1st pf. 1% q Mar. 81 Mar. 12 Dom Textile old and new Steel Co of Can pf. 1% q. May 1 April 4 
Tenn Wl P Sq, let nf. 11, q Mar. 31 Mar. 12 2: Be Ws cceveaneeeens April 16 Mar. 31 | Sterling Oil & Dev, 10c... April 5 Mar. 31 
Trinidad Electric, 1 q.... April 10 Mar. $1 | Draper Corp, 3 q......... April 2 Mar. $ | Stromberg Carb, 1% q.... April 2 Mar. 19 
Tol Edison prior pf. 2 q.. April 1 Mar. 15 Punham (J H) & Co, 1%q April 2 *Mar. 19 | Tenn Cop & Chem, 25c.... April15 *Mar. 30 
Twin City R T pf. 1% q.. April 2 Mar. 15 Dunham (J H) & Co Ist Tob Products pf, 1% 4... April 1 Mar. 16 
United Litht & Rys, 14% q May 1 April 16 i Bee Ge deted suseneeke April 2 *Mar. 19 | Un Profit Sharing, 15 q... April16 *Mar. 28 
United Light & Rys, % ex May 1 April 16 | Dunham (J -H) & Co 24a pf, U S Tobacco, 75c q....... April 2 *Mar. 19 
United Light & Rys, 5 stk April 2 Mar. 15 ee ere April 2 Mar. 19 | 1 S Tobacco, 20 stk...... April 16 *Mar. 19 
United Light & Rys 6% pf. Eastman Kodak, $1.25 q.. April 2 Feb. 28 | U S Tobacco pf, 1% q.... April 2 “Mar. 19 

, eae eee April 2 Mar. 15 | Eastman Kodak, 75c ex.. April 2 Feb. 28 | Wabasso Cotton, $1 q..... April 3 Mar. 15 
United Light & Rys partic Fastman Kodak. 1% q... April 2 Feb. 28 | Waldorf Svstem, 50c q... April 2 Mar. 20 

Re i eee April 2 Mar. 15 Eisenlohr (Otto) & Bros Waldorf Svstem pf, 29¢ q April 2 Mar. 20 
United Light & Rys parti: i Ty a rer ate Mar. 31 Mar. 20 | Waldorf Svst ist pf, 20¢ q April 2 Mar. 20 

— OU eee April 2 Mar. 15 | Elec Storage Bat com and Westing A Brake, 35 stk. April 30 Mar. 29 
United Light & Rys partic Se SS eee April 2 Mar. 17 | Westinge El & M, $1 q.... April 30 Mar. 30 

ae July 2 June 15! Elliott-Fisher com and Westing El & M pf, $1 q.. April 16 Mar. 30 
United Light & Rys partic WO WD. kc occu wicniccn April 2 = 2 

De, %% O8..--: —T os See 2 Sept. 15 Filliott-Fisher pf, 1% q... April 2 Mar. 15 * Holders of record; books do not close. 
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THE WEEK 


S° rapid has the domestic business expansion become 

that the best previous records are being surpassed 
in different instances. Some units of textile production 
are operating at a rate never before equaled, aud the 
February cotton consumption was unprecedented for 
the period. Returns from most other basie industries 
also disclose unusually active conditions, while eurrent 
statistics of car loadings show that freight traffie on 
These 


measures of commereéial progress are supported by re- 


the railroads continues of noteworthy volume. 


ports of a large turnover of general merchandise in 
distributing channels, and by evidence of an inereasing 
The 


latter phase marks a significant change from the former 


disposition to anticipate future requirements. 
policy of purchasing to cover actual needs only, and 
there are plain signs now in some quarters of a dis- 
With more 


pressure to buy than to sell in various lines, prices are 


proportion between demand and supply. 


taking the course natural in the cireumstanees, and an 
excess of advances In Dun’s list of wholesale quotations 
again appears this week. As the markets rise—in cer- 
tain cases, aS In cotton, to appreciably higher levels— 
the question as to whether consumption may not be 
eheeked enters more sharply into calculations, and more 
a hl 

rhe 


element of enhanced prices, however, has thus far eaused 


is being heard of the possibilities of reaction. 


the deferment of relatively few contracts, and there are 
still instances of premiums being offered for quick de- 
liveries of goods. Meantime, the problem of maiatain- 
Ing outputs at a point close to the maximum of capacity 
is aggravated by a labor shortage in some industries, 


while shipments from mills and factories continue to be 
hampered by drawbacks in transportation. 

The Winter that is now nearing its ending has been 
featured by a remarkably heavy movement of freight 
on American railreads. Suceessive weekly official re- 
turns have shown noteworthy activity in loadings of 
veneral merchandise, and figures for the week of 
March 3—the latest available records—are unprece- 
dented for the period. The total of 917,896 ears loaded 
in that week is, moreover, the highest of the present 
year, and represents an increase of more than 100,000 


ears over the loadings of a year ago. The statement of 


car loadings, like other statistical measures, 1S unmis- 
takable evidence of the expansion of domestie business, 
and also throws light upon the larger earnings of the 
railroads. Reports of January earnings published last 
week showed a decided gain in gross revenues ever those 
of that month of last year, various roads handling the 
heaviest January traffic, reckoned in ton miles, in their 
history. 


The iron and steel industry, which has reeovered 
rapidly from previous depression, 1s now experiencing 
boom conditions. Last week’s returns of pig iron manu- 
facture, it will be recalled, disclosed a record February 
total, and this week’s steel output report shows a rate 
of operation greater even than the high average of 
the war vears 1917 and 1918. Despite the remarkable 
production, the rise of prices has been further extended, 
many additional advances appearing in published quo- 
tations. It is interesting to note that a composite price 
for finished stee| has increased nearly $5.50 since the 
beginning of this year. While signs are not lacking 
that prices have reached a point where consumption 
may be checked, comparatively few commitments have 
thus far been deferred because of the high costs. Mean- 


time, developments in the Franeo-German situation 
have brought out considable foreign inquiry for Amer- 
ican steel, although actual orders have not yet involved 
any large tonnage. 

The cotton trade had looked for a bullish official 
report on domestic consumption this week, but the 
Kebruary total of 566,924 bales was even larger than 
had been expected in some quarters. Naturally, with 
the shorter month, the February figures did not equal 
those of January, but the daily rate of consumption 
exceeded that of the earlier period. More than this, 
the number of spindles active in February set a new 
high mark and shows an increase of fully 1,550,000 over 
the number in operation a year ago. The nearest ap- 
proach to last month’s consumption—that is, im a pre- 
vious February—was in 1917, when about 547,000 bales 
were reported. Both before and after the issuance of 
the official consumption returns, cotton prices developed 
a rising tendency and new high levels were again 


reached. The technical speculative position had been 
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strengthened by the recent liquidation, 
option crossed 31¥%c. when an 


and the May 
active demand for 


futures reappeared. 


Despite further storms in some sections, which have 
interfered with shopping, retail dry goods distribution 
has continued of large volume, and activity also pre- 
vails in wholesale channels. Demand for Spring and 
Summer merchandise is being increased by the spread 
of new styles and colorings, and mills are under pres- 
sure to meet current requirements. Capacity operations 
are reported in some divisions of textiles, while in 
different instances all previous records are being ex- 
eeeded. Agitation for advanced wages in manufac- 
turing centers suggests the possibility of a further rise 
of wholesale prices, and conservative interests have 
made efforts of late to hold the markets in check. The 
prices being paid by consumers for many staples are 
well under a parity with mill costs and prices for future 
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delivery goods, but recent advances at wholesale will 
ultimately be passed on to the counters. 


After about two months of dulness, a renewed de- 
mand for domestic packer hides has developed. <A 
movement of some 115,000 branded selections has been 
noted at full prices, but buyers would not include native 
steers in this clearance trading at better than 18e. and 
these hides do not share in the strength that prevails 
in branded varieties. While business in some kinds of 
foreign hides has been checked by small offerings, large 
United States tanners have been regular operators at 
high prices where supplies have been available. Mean- 
time, irregularities in the leather trade continue evi- 
dent, with the upper leather market still occupying a 
less favorable position than that for bottom stock. The 
latter is being taken steadily by shoe manufacturers, 
carload quantities of oak backs and bends moving, and 
offal remains active and strong. 


ESS CONDITIONS 





Eastern States 

BOSTON .—Retail distribution has again received a set- 
back from unfavorable weather, and retailers are slow in 
placing Spring orders. Although business in almost all 
departments is going ahead of last year’s figures and prices 
are steadily increasing, there appears to be a spirit of con- 
servatism and an unwillingness to contract for more than 
immediate needs. 

Although the manufacturers continue very busy, 
there has been a continued dulness in the hide market, and 
prices have shown a slight tendency to fall off. The out- 
the textile continues There is a 
healthy demand for all kinds of goods. 


shoe 


look in market bright. 

Mills are running 
well up to capacity, and conditions appear favoravle for 
activity. Cotton 


been 


continued yarns are active, and 


Worsted 


somewhat quiet, with little change in 


quota- 


tions have advanced. yarns, however, are 


price. 

The spruce market is still tending upward, and demand 
for all kinds of building materials is in excess of the sup- 
ply, on account of the delay in deliveries. Hardwood prices 
are steadily increasing, but this has had little effect on the 
demand. There has been con increase in the 


Pe 1} 
rderavie 


production of metal products, and the business in small 
tools has been particularly active, this industry having 
Heen one of the la t to recove!l from the dull time of last 
eal 


NEWARK.- 


fairly 


Manufacturers in nearly all industries are 
busy, particularly producers of bedding and kindred 
Manufacturers of jeweiry 


3°. — » Bes , : »> Jams: } 
ines, with AN Increasiny demand, 


also report a more active demand and greater inquiry. 


Some improvement is noted in retail distribution, though 


it has not been altogether satisfactory for the last few weeks, 
the lack of activity probably due more to the weather than 


7. ©. . a Ai -_ ] — : . ss fn?) its, 
LO anything unfavorable In general CO iditions. 


There is a steady demand for lumber and building ma- 
; . . > - 
terials, with a tendency in Bank 


$62,870,174 in 


prices to find higher levels. 


clearings were $58,175,485 last week and 


the previous week. 


PATERSON.—Silk business showed considerable activity 
during the past two weeks, and other branches report 1m- 
provement. New orders of good size have been received at 
profitable prices. Retail business generally continues good, 
but some report collections unfavorable where the business 


is mostly on credit. Banks report conditions improving, and 
the outlook for Spring trade appears good. 


PHILADELPHIA.—Evidences multiply of continued 
good business, and prospects for the next few months are 
encouraging. Prices of merchandise are high, and the top 
has not yet been reached. A continued advance in prices 
will naturally retard business, but it is not believed that 
this will be felt for some time to come in most departments. 
Retail sales have been better than in any previous week of 
the present year. fair. 

The high prices of cotton and cotton yarns are already 


Colleetions are 


restricting purchases. Manufacturers are buying from 
hand to mouth, refusing to pay present prices. Straw 


goods are very much in demand after a lapse of two years. 
Millinery sales are opening up well, due to the mildness 
cf the weather. Jobbers of dry goods report 
the nths. 
good for this season of 


mercerized 


active sales, 


with good prospects for next two m Leather is 
not normal, but is very the year. 
improved; 


August. 


Business on fine varns is greatly 


commitments are running into July and Prices 
are strong on hardwood lumber, and business is very good. 


PITTSBI 


leading 


"RGH.—With activity in the 


industries at practically full capacity, the general 


manulacturing 


run ( 


f business remains promising, and encouragement Is 


felt in retail and jobbing departments. The demand for 


Spring merchandise is stimulated by favorable weather, 


end the season in millinery and women’s apparel already 
is fairly well developed. Shoes have been quiet more or 
less, in that sales fall behind expectations, though the 
actual volume is better than it was a year ago. 


Groceries are upon a better basis, wholesalers reporting 
. 


a change favoring increased earnings, and collections are 


net so irregular. Buying is still rather spotty, though 
‘taple goods are moving at a good rate. Merchant tailoring 


in fair demand, sales being larger than they were last 
Spring. 

Bituminous coal requirements at tide-water are in- 
creasing, and the approach of the active lake season also 
helps to renew interest, but in other respects the market 
is unsettled, and spot tonnages are selling in some instances 
at off prices. Run-of-mine steam coal has a range of from 
$2 to $3 per ton, and coking coal is quoted at about $3.25 
per ton at mine. 
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HARRISBURG.—Department stores report business 
about equal to that of last year, with a demand for the bet- 
ter grades of merchandise. Manufacturers of hosiery are 
several months behind with orders and are working to 
capacity. Collections are only fair. There is a considerable 
amount of residence building but little large construction, 
due to the increased prices of building materials. Fair 
activity is reported in the hide industry. Steel manufac- 
turers report a satisfactory volume of business, with fairly 
good prices, and they are now selecting their orders. 
Automobile dealers have had an unusually good Winter. 


BUFFALO.—Both wholesalers and retailers report a 
large volume of business. In implements, automobiles and 
automobile accessories, dealers and distributing agents are 
optimistic over the prospects for Spring and Summer busi- 
ness. Manufacturing in nearly all industries is at a high 
rate of activity, steel mills operating to fully 90 per cent., 
and mills specializing in steel wire are sold up to capacity. 
Winter operations in building have progressed rapidly, with 
plans under way for an active season’s business. Labor 
is more fully employed than is usual for this season of 
the year, with a shortage in some lines. Wages are well 
maintained. 

The garment industry has been busy, a reflection of liber- 
al buying by the consumer during and since the holidays 
and of the absence of unemployment. Retailers have been 
fairly liberal in their purchases, but continue to follow 
their policy of buying for immediate needs and duplicating 
orders. Merchants as a rule are not carrying heavy stocks, 
and the past season’s merchandise has been fairly well 
cleaned up without loss. Sales in men’s clothing and fur- 
nishings are reported about 20 per cent. in advance of the 
figures for the previous year. Sporting goods houses report 
a large Winter business, materially larger than for some 
seasons past. 


SYRACUSE.— Despite the handicap of rigorous Winter 
weather, which has affected retail trade, impeded transpor- 
tation of material for manufacturing plants and delayed 
shipping of finished products, conditions in Syracuse con- 
tinue very satisfactory, and expansion is everywhere evi- 
dent. 
pecially those manufacturing lines related to the automo- 


The employment situation is good, and plants, es- 


bile industry, see a material gain over last year’s output. 
Payments are slow, but are improving. 


Southern States 
LOUIS.—Retall 
than in the prec 


ST. trade was sligl last week 


reporting a 


itly better 


eding one, the leading interest 
very satisfactory volume, but with the smaller stores the 
turnover was only fair. There were more out-of-town buy- 
ers in the market last week, and they have been showing 
Interest 1n 


a general placing orders for Fall delivery, al- 


though orders are on a conservative basis, there being an 
absence of speculative buying; this is particularly true of 
dry goods, shoes and men’s elothing. Spring business in 
men’s hats and furnishing goods and in millinery has been 
very satisfactory, in mail orders and returns by road forces. 
Collections generally are reported satisfactory. 

Furniture plants in this market are now operating gen- 
erally at only a little short of capacity, with some factories 
working full time. The demand for upholstered pieces has 
been especially good. Prices have been generally strong 
and show an advancing tendency. Orders for fill-ins have 
been numerous, and buying for forward delivery has shown 
a decided improvement. A heavy volume of business is be- 
ing done in lumber, although the buying has not been so 
free as it was recently. Building operations are starting up 
on a large scale; the pine yards in this city are practically 
swamped with calls for deliveries, and the hardwood yards 


are also having an excellent run of business. During the 
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month structural steel has shown an advance in price, while 
other important building materials show indications of 
rapidly approaching advances. The flour trade continues 
to be of moderate volume, buyers evidently holding off for 
lower prices. Reports indicate that, while stocks are be- 
ginning to run down, buyers are content to get along with 
small supplies. 


BALTIMORE.—Business in a number of 
continues to show signs of expansion, and the general 
feeling is optimistic. A good volume of retail business is 
being done, while wholesalers report a satisfactory supply 
of orders. All branches of manufacturing appear to be 
prospering, including steel, iron, copper, sugar, rubber, 
textiles, petroleum and railroad equipment. Fertilizers 
and agricultural implements are moving in a way to 
indicate that a large acreage will be planted this Spring 
in the contiguous territory. Labor is said to be rather 
scarcer on the farms than it was last year, owing to the 
improvement in industrial conditions. There is more 
activity in the canned goods market, and a firm undertone 
is noticeable for future tomatoes; sales at present quota- 
tions are not being pushed by country canners. Fish, eggs 
and pork are cheaper. Strawberries, pineapples and peas 
have arrived in good quantities from the far South. 

Indications are that building construction will open early 
this Spring, and it is the opinion among operators that 
« boom of unusual proportions is getting under way. 
of steel, iron, lumber and many kinds of building material 
have been steadily advancing with the increased demand 
until they are approaching the peak reached during 1920. 
The expense of building is still further increased by the 
advances in labor costs, especially in the wages of carpen- 
ters, bricklayers, plasterers, plumbers and hod carriers. 
However, there is still a strong demand for residences of 
moderate cost, the builders not having caught up with the 
demand which has existed since the war period. 

NORFOLK. 
the first of the year 
lines 


departments 


Costs 


The revival that has been in progress since 
eontinues, and trade in practically all 
considerable that of the same 


report larger fair 


shows increase over 


period jast year. Jobbers orders and 


remittances. A much better feeling exists throughout the 
farming sections, and the planting of early crops is well 
under way. 


A decided improvement is noted in shipping; the number 
of clearances in the past few weeks has been particularly 


gratifying in spite of unfavorable weather, while the num- 
ber of arrivals for either bunkers or cargoes shows an even 


larger increase. 


ATLANTA. practically all departments has 
recovered from the slight backward trend in February. In 
vell ahead of last 
Furniture factories continue to have a good 
With the beginning of 
new building operations are being 
that 
the present season will be fully up to that of 1922. 
tions have been good during the first half of 


Trade in 


dry goods and hardware, the volume is 
year’s figures. 

business and are running full time. 
Spring, a number of 
during 


, } 
( ollee- 


March. 


started, and it is believed construction work 


MEMPHIS.—Too much precipitation caused farm work 
in this territory to make little progress last [It also 
several 
The Spring buyer’s week with the jobbers 
of this city resulted satisfactorily, although there continues 
to be no disposition to buy heavily. 
prospects are and 
higher prices is not being shown. 

There is so httle cotton left to be sold that business is 
becoming light, but prices are holding firm. Demand for 
fertilizer and poison continues good. In feedstuffs business 
continues rather disappointing, but it is attributed to the 
delay in getting farm work under way. 


week. 


kept roads in bad condition and interfered with 


lines of activity. 


Reports indicate that 


encouraging, thus far resistance to 
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Large building projects are being pushed and another 
skyscraper is soon to be started, with several more expected 
to start Summer. Inciuded in the projects are a 
600-room hotel and an 8-story mercantile building. Indi- 
‘ations point to the most active building period in the city’s 
history, and labor is already fully employed. Thus 
general wages are not higher, but demands for increases 
are expected. 


before 


far 


AUSTIN.—This is an agricultural district, and the 
weather during the past thirty days has put a good 
“season” into the ground; present prospects for Spring 


and Summer crops are good. Little activity is indicated in 
any trade, the building activities are more apparent than 
usual, there having been more than 100 building permits 
issued so far this year. Money is easier, and banks have 
ample supplies for all current demands. General prospects, 
on the whole, are much better than they were a year ago. 

TULSA.—Retailers report business fully up to normal, 
although the mild Winter retarded the movement of heavy 
merchandise. this 
in good condition for early 
cultivation; however, wheat acreage for the eastern part of 
Oklahoma is said to be about 40 per cent. of normal. 

In the oil industry, which is the principal interest in the 
Tulsa district, conditions appear to be improving; there 
is a steady upward trend, not 
refined products as well. 
figures for last year 
city. 


Recent rains in section have placed 


both grazing and farming lands 


only in crude, but in the 
Bank are above the 
lso building permits for the 


aiSo 


clearings 
aS are 
Collections still remain slow. 

NEW ORLEANS.—Wholesale business is quite active in 
practically all departments, though in some instances there 
has not been the activity in buying which was anticipated. 
Prices have been advancing quite sharply, and it seems to 
be the opinion that further increases may cause a curtailing 
of orders from country merchants. Retailers are transact- 
ing a business of very fair volume in seasonable merchandise, 
and collections are reported as fairly good. 

The cotton market has been somewhat unsettled, showing 
rather wide fluctuations at times, though there has not been 
a very material difference in closing quotations from day 
to day. The sugar market has been quite active, quotations 
showing a moderate increase, and the general tone of the 
market has strong. Trading in rice has been on a 
more moderate scale, though prices rule steady, and there 
is a little better feeling as to the outlook. 


been 


suilding operations continue quite active, and indications 
are that 1923 will show a rather large increase in building 
construction over the figures for recent years. 


Western States 

CHICAGO.—Retailers have done a good business in 
Easter merchandise during the past week, notwithstanding 
the fact that the weather has been anything but Springlike. 
Millinery, and especially materials for home trimming, are 
moving well, and there is a good demand for dress goods 
novelties, offerings lag a little. 
Orders to wholesalers continue to run substantially ahead 


although ready-to-wear 
of those at the corresponding time last year. 
have some effect 
chants, as a rule, are filling their needs conservatively, and 


Higher prices 
had in stimulating purchases, but mer- 
there seems to be a wholesome avoidance of overstocking. 
Buying in Fall lines, especially of ginghams, 
hosiery and blankets, 


underwear, 
has progressed far enough to indicate 
There 
operations in a rising market that is 


in sharp contrast to the disposition shown in similar cir- 


a good season’s business in prospect. is a noticeable 


caution in merchants’ 
cumstances a few years ago. Staple cottons and domestics 
are having good distribution, and occasionally there is evi- 
dence of rather scant supplies. 

Crockery and glassware sales are ahead of the figures 


for last year. There has been a revival in the canned goods 
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market, the drive by retailers last week having reduced 
stocks so that replenishment is necessary. Manufacturing 
operations are on a slightly larger scale, the gains being 
mostly in the steel and implement making industries. Coal 
is a little higher for steam grades, but the cold weather 
has not made much change in the stagnant domestic situ- 
ation. New building operations are marking time awaiting 
warmer weather, but the numbers of permits issued forecast 
very great activity in a few weeks. There are more country 
buyers in the city markets than there were in the previous 
week. Collections show some improvement over conditions 
last year and are satisfactory. 


CINCINNATI.—Business in the wholesale lumber market 
continues active. Orders in some grades are in excess of 
output, and prices are steadily advancing. Retail yards 
are fairly well stocked, and some buyers are exercising 
caution until Spring business is fully under way. MHard- 
woods are in good demand both from the large buyers such 
as railroads and for domestic purposes. Sales of hardware 
during the month of February were about 50 per cent. 
rore than during the same month a year ago. Prices in 
general have advanced about 15 per cent. since the turn of 
the year. Stocks of small tools and builders’ hardware are 


low, due principally to delays in shipments, which, in some 
instances, are several months behind. There is an in- 
creased demand for coal used for industrial purposes. In- 


auiries for lake shipments are being received, and these 
factors tend to strengthen the market on steam fuel. The 
car situation shows no appreciable improvement. 

A good number of buyers have been in the dry goods 
district, and house has while orders 
from traveling salesmen contribute to a good volume, and 
sales during the current month approximately are 30 per 
cent. ahead of the figures for the corresponding period last 
year. Prices continue to show a gradual advance. Retail 
trade shows more activity with the approach of the Easter 
season, and weather conditions also are having a stimulat- 
ing effect. 


trade been active, 


TOLEDO.—Manufacturing and wholesale houses report 
that business has progressed from small lot buying to sub- 
stantial orders, the only handicap to capacity output being 
slow delivery of raw products and labor scarcity. Spring 
year ago. 
Paints and varnishes are being sold freely, and hardware 
and building materials are also active. Bank deposits have 
eained, placing financial institutions in this district In con- 
dition to care for the wants created by increased produc- 
tron and larger building operations. Retail trade in indus- 
trial localities is good, but in strictly rural communities 
buying has progressed less rapidly. 


orders for women’s apparel exceed those of a 


DETROIT .— Business conditions in this city show a con- 
tinued favorable trend, retail report a very 
satisfactory turnover, substantially exceeding that of a year 
ago. Spring buying has not as yet assumed its full volume, 
and, with the advent of warmer weather, a distinct impetus 
to trade is looked for. General retail buying indicates a 
brisk movement in dry goods, textiles, jewelry, millinery 
and house furnishings. Paints, wallpaper and kindred com- 
modities are also in good demand, and foodstuffs are moving 
at a normal rate. 


and stores 


In wholesale and jobbing circles, road forces are prac- 
Prices 
in nearly all departments show a higher tendency, and no 
immediate reaction is expected. 


tically full and satisfactory results are reported. 


Manufacturers are running to capacity, and labor has 
been fully absorbed. increasing 
Suilding operations continue in large volume, and 
prices show an upward trend well as 
labor, with prospects of increases. Credits in general are 
Leing closely scrutinized, and collections are reported to be 
improving. 


Real estate shows signs of 


activity. 
materials 


for as 
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INDIANAPOLIS.—Manufacturing lines are working 
fairly up to capacity, and the automobile industry is show- 
ing considerable activity, but in various branches there is 
more or less evidence that liquidation has not yet been com 
pleted, and considerable dependence is placed on expected 
improvement during the current year. 


Wholesalers in dry goods and wearing apparel report 
Dp} 
an increase in business, due partly to expected price 


advances. Grocery jobbing and confectionery manufac- 


eondit ions 


turing are fair to normal! only, and the genera 


do not appear as satisfactory as were evident recently; 


there are increasing reports of 
There is 


holding up well, but there 


difficulty in making coliec- 


+> rawr 3 «ola tt] cl ace “AY fo; | ‘act tc 
tions. very little idleness, and retail trade 1s 


overhead 


ranging from 6 


—s ; 
is general complaint of 


expenses. Money IS in tair demand, raves 


to 6% per cent. 
MILWAUKEE- 
further improvement, and activity is increasing. 


The general industrial situation shows 
In 
: . , ‘ ona ‘ P 1 > iobt — oO i liftie 7 . . | 

tiles, wearing apparel, ete., jobbers report diflicuity In ob- 


tex- 


taining merchandise, and retailers are ordering freely. 


Shoe manufacturers are also doing a good business, and 
the capacity of all available 
further 


their plants are operating to 
In the 


are registered 


labor. metal trades increases in business 
and this situation is duplicated in most -de- 
artments. Owing to tavorable weather conditions, building 
operations are in full swing with an attendant heavy de- 
mand for labor; in fact, there is a decided shortage in com 


Collections are reported slow. 


MINNEAPOLIS 


continued in 


mon labor. 


business has 

The 
The imp!tement 
business during the past week continued with little change. 

Manufacturers in other departments report progress, and 
The paper 
With the 


Spring, dealers in wearing apparel report increased sales. 


—The upward trend of 
all trade. 
trade has shown a decided improvement. 


nearly branches of 


. 


erocery 


merchants appear more confident. box trade 


coming of 


has shown a marked improvement. 
Retailers are enjoying a larger volume of business, and 
prices have remained practically unchanged during the 
past week. The building progress has continued, and this 
has greatly eased the unemployment situation. ‘There has 
been an for new and used 
and the sale of accessories has increased in 

lections are slow and unsatisfactory. 


increased demand automobiles, 


volume. Col- 


ST. PAUL.—lIncreased distribution continues, and manu- 
facturers and jobbers generally report the business volume 
well ahead of that of a 


vear Shipments for current 


requirements and house trade in dry goods and notions are 


avo. 


somewhat larger than they were a year ago, and commit- 
ments for future delivery are being placed in quite satis- 
factory amounts. 

Spring business in hats, caps, millinery and footwear 
exceeds the volume twelve months ago, and judging 
from the orders already in hand, deliveries of Fall 
and Winter merchandise will be much greater than they 
were last year. Trade continues brisk in hardware and 
butchers’ supplies, and there is also a good demand for 
harness and automobile accessories. During the past two 
months sales have steadily increased in drugs, chemicals and 
oils, and the outlook is more encouraging than at any time 
last year. Collections are fair. 


of 


DULUTH.—There continues to be steady improvement in 
business conditions generally in this territory, and certain 
lines of manufactured products are exceptionally active. 
The upward price movement, which has been pronounced of 
late, does not thus far seem to have had any effect in re- 
tarding improvement. In the building industry there have 
been sharp advances in most materials, and in certain 
crafts there will be increases in the wage scale on May 1. 
Collections show substantial improvement, although they 
leave much to be desired in certain territories. 
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KANSAS CITY.—Abundant rains in this section during 
the past week ended the long Winter’s drought, which was 
the most severe in the history of the State. The rains were 
very beneficial for wheat, which has greened up consider- 
ably and is now starting its Spring growth, with good pros- 
pects for a record crop. 


been the best 


Jobbers report February as having 
for a number of 


clally in hardware and implements. Flour 


month in sales years, espe- 
proauction shows 
a slight increase over the figures for 


a year ago. Building 


active. 


OMAHA —Trade eondi 


operations continue 


+ hh 
na ons in tMis te to) ntinue to 
l , md " . _ - Y ; : ? 
SnoOoW improvement. Seasonablie weather iast week cau ed 
] . . . , , 
“ strong demand Or Turnishing’s ana ‘ aring } : » « nd 
, t« | . oa ‘ ‘7 a ‘ ] >? : ? ' ’ 
retaliel were busy. Veaiers In g ceries, Meats, and 
vecetables re} rt a rood norma yl} re 3s. Vl itn COLLE™ rions 
nermal 
norma . 
‘% . a ' . } ] . ; 
, 7} ° al iwm . . > Ananiag awa tfatna - —_ 
ie prin bpalt Iimpiement COomMmpahties Nave LOurTiqdd UUSIIICSS 
. . — . : 
very good during the past tnirty days, and iarmers appeal 


‘ ] — ! .., _—- -_ cane ‘ : : 
tG be buying Nneavily. pome houses report a snortage in 


certain lines. Building material as well as hard 
good demand, though plumbing supplies 


“a . eva — | 1. — = 5 . — _ 
as a result of the recent strike of the journeym 


In the country districts crop prospects for the growing 
wheat crop appear to be normal, as a result of heavy 
moisture during the week. Feeders are shipping heavily 
end have had a profitable season. 

SALT LAKE CITY.—Retail business in most depart- 


, . 17 ' , 
ments for the first week of March showed some improve- 
ment ove! CUOTLUItL (Otis 1h) ePpruay}l . and, WItn tne pre sent 
favorable weatner, merchants are looking forward to in- 


creased sales. Wholesalers and jobbe 


rs are having a satis- 


factory volume of sales, which are ahead of business for 
the corresponding period last year. Building operations 
continue fairly active, and collections are fair and better 


i(nhan a year ago. 
2 . Vv 
Pacific States 
SAN FRANCISCO 
During the past two tate mortgages 
and deeds of trust in this city aggregated $3,767.533 in 
of and reconveyances. ‘The movement of 
textiles is reported active, and there is a good demand for 
tin lead at rising Paint and 
higher, with manufacturing 


Business conditions continue favor- 


able. weeks real es 


excess releases 


copper, and 


preservatives 


prices. wood 


are on the 


(( one luds d On pade I? 





ksulures for the Week 
[ ECREASES in the number of failures reported to 
R. G. DuN & Co. from the South and Pacific sections 
of the United States this week are more than offset by 
increases in the East and West, and the total for the week 
is 371, as against 351 last week. 
gate was 545. 


A year ago the aggre- 


A decided increase also is evident in the number and pro- 
portion of defaults involving more than $5,000 in each in- 
stance; this week they amount to 236, or 63.6 per cent., 
compared with 1935, or 55 per cent., in the preceding period. 
Similar insolvencies in the corresponding period last year 
numbered 340, or 62.6 per cent. 

Failures reported from the Dominion of Canada total 92 


ro 


this week, an increase from the 79 of last week and slightly 
above the 91 reported a year ago. 
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Over : Over | . | Over... = 
Section | ¢5,000, Total |$5,000| Total ||$5,000) Total || g5 p90, Total 
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Bast .ccceccee} 108 64 129 104 170 
South.........-- | 83 70 41 | 95 55 101 101 173 
tt cacenued | 70 105 || 88 | 89 || Wz 100 102 150 
PeSEEO cccces 25 50 30 | 37 21 59 33 50 
. Qin i i 193 | 351 230 389 || 340 | 543 
Canada ..... | 4 92 41 79 37 73 Ol 73 vl 
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PAPER BOX TRADE SHOWS GREATER ACTIVITY 


Production is at Full Capacity, and Sales have Been Steadily Increasing—Prices 
are Kirm, Due to Advances in Materials 


J )ISTINCT improvement in the paper box trade is in- 
dicated in special received by DUN’S REVIEW. 


factories is at full capacity, with good 


reports 
Production in many 
Sales during January and February 
from 10 to 40 per 


| usiness i”) pre spect. 


were cent. greter than for the same 


period in 1922, as the customary lull following Christmas 
At least 


one center reports an unusual demand for immediate ship- 


did not show itself, and the increase is continuing. 
ments. The Easter demand is making itself felt, especially 


for candy boxes. n increased call for shoe boxes is also 
there is an active demand for corrugated 


Practically every line, indeed, reflects an increase 


reported, and 
cases. 
in demand, which is stated to be steadier than for the past 
two years. 

Paper box prices are firm and higher than they were a 
year ago, due chiefly to advances in raw materials. Paper 
board is reported to be from 60 to 100 per cent. higher than 
it was a year ago; paper for bindings and for linings is 
more expensive, and glue has advanced. In some quarters 
further advances are expected, but one center suggests that 
material prices may go down when warm weather comes. 
Most of the reports indicate that collections are fair to 
satisfactory. The detailed reports follow: 


BOSTON.—The paper box industry reports a very good 
year’s business. Although prices for materials are 20 per 
cent. higher at present than ‘they were for the same period 
last year, sales have increased 40 per cent. There is gen- 
erally a lull in the business after the Christmas trade is 
over, but this year there was none; business was good all 
throgh January and 
fact, there has been good business dating from August. 

Bad weather has handicapped the trade, as transporta- 
tion which has scarcity of 
materials. Owing to this, prices have been high. Waste 
usually sells at $4 per ton, Is now $10 per 
the last month the price of cardboard has 
$64 to $67.50 per ton. The normal price is 
With the coming of warm weather, a 
expected, and, 
are only 

Collections have 


february, which is exceptional. In 


has been crippled, caused a 


which 
During 


paper, 
ton. 

jumped from 
about $34 per ton. 
the prices of 
anticipating this, the 
enough to supply their immediate needs. 


big drop in material is 


manufacturers buying 
been fair. 

Taking the year 1919 as normal, the seale of production 
and payroll is as follows: 1919, 100 per cent.; January, 
1922, 85 per cent.; January, 1923, 108 per cent. The sales 
figures are: 1919, 100 per cent.; 1922, 89 per cent.; 1923, 
118 per cent. 

PHILADELPHIA.—Most paper box manufacturers re- 
port that their output is greater than it was a year ago, 
one producer putting the increase at 25 per cent. Sales 
during January and February were about 20 per cent. larger 
than those for the same period in 1922. Prices are lower 
than they were a year ago, but advances are considered 
probable. The demand is expected to improve, and pros- 
pects are good. 


ST. LOUIS.—Manufacturers of paper report 
prices firm, with a gradual increase since January 1, 1923, 
and a decided recovery from the depressed condition in the 
latter part of 1922. The demand is steadier than it has been 
for the past two years, and the trade seems to be in a 
healthy condition generally. 

In the manufacture of corrugated cases, the demand is 
quite active, with prices much higher than a year ago and 
still advancing. The outlook is favorable unless prices 


boxes 


continue to advance to a point where purchasing is retarded. 
In the industry as a whole, sales for January and Feb- 
ruary, 1923, show an increase of about 30 per cent. over 
the business done in the same months last year. 
LALTIMORE.—This city is both a manufacturing and a 
The 


not a good one for manufacturers in this industry, and the 


distributing center for paper boxes. year 1921 was 
trade of 1922 was about 40 per cent. below that of normal 
times, but the first two months of this year showed a 
marked improvement, the volume of trade being about 20 
per cent. larger than that for the same period of last year. 
Most factories are running at full The trade 
increase appears to have been uniform over all the sur- 
rounding territory, and the outlook for the immediate future 
is considered quite favorable. Collections have shown some 
improvement since early in the year. 

Raw material prices in this industry were cut 50 per 
cent. in 1921, in order that the milis might be able to 
warket accumulated surplus stock. Prices during 1922 
increased only about 10 per cent., but since then they have 
steadily advanced, and at this time the price of paper 
board is from 60 to 100 per cent. what it was a 
vear ago. That material was obtainable in the Spring 
of 1921 at $30 per ton, while at present it is quoted at from 
$50 to $60 per ton. Paper used in bindings has also in- 
creased materially in price, and the finer grades used for 
linings have advanced about 40 per cent. during the past 
year. The price of glue increased about 25 per cent. 
Most paper board comes from New England, and an 
embargo has been placed on this class of goods, so that 
shipments from mills are more or less delayed; nevertheless, 
houses in this city are well stocked, having felt justified 
in placing liberal orders, owing to the rising market. One 
of the reasons for the advance in the price of materials is 
said to be the fact that a number of mills that had pre- 
viously used water power were forced by drought to make 
use of coal. 


capacity. 


above 


ATLANTA.—Manufacturers began the year with fewer 
The 


has been good all along, especially in the better grades 


orders for future delivery than is usual. demand 
of boxes. They are now well supplied with orders, and 
the outlook is encouraging. 

The price of paper boards has materially increased during 
the recent past, and difficulty has been experienced in 
cbtaining delivery of some grades. Prices of the finished 
product are becoming more stabilized and, on the whole, 
conditions are satisfactory. Some manufacturers have been 
running over time, while others do not appear to have been 
operating to full capacity. No further advances in prices 
of raw material or finished product are anticipated. 

CHICAGO.—Manufacturers of paper boxes state that 
sales for January were good and showed an increase over 
business for January, 1922, of from 15 per cent. with some 
factories, to as high as 30 to 40 per cent. with other fac- 
tories. This increase is not expected to be maintained 
through the year, although a substantial increase in volume 
is expected for the twelve months. Average prices of the 
product are higher than in 1922, due to the increased cost 
of box board and paper as well as cambrie and black 
cloth. Chip board has increased in price from $40 to $65 per 
ton. Labor costs have showed no change since 1922. There 
is keen competition for the business that is being done, and 
profits are moderate. 
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CINCINNATI.—A survey of the paper box industry re- 
flects a generally satisfactory situation. Conditions are 
much better than they were a year ago, and indications are 
that there will be continued progress as the year advances. 
A number of manufacturers are sold up for sixty days or 
more. Consumers are buying in quantities for rush 
deliveries, indicating that stocks are relatively low and 
that there is more of a tendency to anticipate future re- 
quirements. Those specializing in the manufacture of shoe 
boxes are gradually increasing production, though they 
have not fully recovered from the effects of the restricted 
Luying for a number of months, which was occasioned by 
the recent shoe strike involving a number of factories in 
this city. 

Prices have strengthened. Raw materials are fully 20 
rer cent. higher than a year ago, with the probability of 
still higher levels being reached. 


CLEVELAND.—Business in the paper box industry is 
steady, the demand continuing about the same as for sev- 
eral months past. 
smaller boxes for 


Cartons for various specialties and the 
merchandise are in growing demand. 
The market in raw materials is brisk, and prices have an 
upward trend. 
DETROIT .—The 
practically all other 


paper box trade, in with 
1as shared in the genera! 
business revival following the recently depressed industrial 
condition. Manufacturers report a substantial increase in 
their output and sales as compared with the figures for a 


year ago. 


keeping 
industries, 


Recently some difficulty has been experienced in 
obtaining raw material, and in this respect no great im- 
provement is looked for in view of the steadily increasing 
consumption. 

Prices are firm at an increase over those of a year ago, 
as a result of continued and steadily growing demand. No 
reductions are anticipated; in fact, some further increases 
are considered inevitable. 


The consumption covers plain 
as well as 


fancy containers, cartons and practically all 
Dealers and manufacturers view the present 
situation optimistically and report collections on the whole 
satisfactory. 


varieties. 


MINNEAPOLIS.—Merchants in the paper box trade re- 
port an increase of 10 per cent. over the volume of business 


transacted during a corresponding period last year. How- 


ever, business is far below normal. There has been an 
unusual demand for immediate shipments, and concerns 


have been slowly approaching the pre-war level. Current 
prices have remained practically unchanged since 1922. 


Collections continue slow and unsatisfactory. 

SEATTLE .—The paper box trade felt the Easter demand 
to a certain extent this year, which showed in increased 
requirements for box board by box manufacturers. The 
candy trade customarily uses additional boxes during the 
Spring and especially at Easter time. Prices of box board 
have increased about 5 per cent. since November of last 
year. The trend of prices is now upward, but the move- 
ment is so slight as to be almost negligible. It amounts 
practically to a stable market with the constant intimation 
that, if prices change, it will be upward. 

The volume of business already this year is 25 per cent. 
in advance of that done last year. The increase began in 
July, 1922, and there has been a steady gain since then. 
There has been little change since the first of the new 
vear. As is customary, a slump in business was perceptible 
immediately after the increased demand for the holiday 
trade. Since that time it has gradually gained and is now 
ahead of the record for the corresponding time of last year. 

Mills producing box board in Washington are operating 
to capacity. The output of those plants is practically suffi- 
cient to supply the trade of the industrial districts of the 


state. Only special requirements are brought in from out- 
side sources. 
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BUILDING PERMITS AGAIN LARGE 


Returns Reflect Maintenance of Active Oper- 
ations—Gains Practically General 


NJOTABLY favorable exhibits continue to be made by the 
monthly building statistics, permits issued at 106 cities 


in the United States during Iebruary involving an estimated 


This total represents an in- 


expenditure of $199,245,5238. 
crease of more than 15 per cent. over the amount reported 
to DuUN’s REVIEW by 102 eities in January, and is 59 per 
Consider- 
ing the season of the year, this is a remarkably satisfactory 
comparison, and the returns of 


cent. in excess of the figures for February, 1922. 


recent months have shown 
that building activities have been maintained at a high 
rate throughout the Winter. While higher prices for ma- 
terials account for part of the increase in value of permits 
issued, current reports indicate that construction work is 
being carried on in unusually heavy volume for the period 
in avout all sections of the country. 

With a total of $125,653,847, the 105 cities outside of New 
York which are included in the statement supplied 62 per 
cent. of the February aggregate. The increase reported by 
the outside cities, as compared with the permits of a year 
ago, is 39.5 per cent., and large gains appear at various 
important centers. The increase shown by New York City, 
however, is especially striking, the value of last month’s 
permiis at the metropolis—$75,591,676—being 106 per cent. 
more than the amount for February, 1922. 

The values of building permits issued at various cities 
during February are compared herewith for two years: 





February: 1923 1922. February: 1923 1922 
BETOM «aces $561,401 $144,105 Makland .. $1,975,205 $1,424,772 
Albany ... $86,375 240,745 Oklahoma. 655,094 317,255 
Allentown. 63,600 51,100 Omaha “ 1,564,325 470,685 
Atlanta .. 1,877,396 1,047,429 Paterson 165,520 244,160 
Baltimore. 3,759,360 2,068,920 Peoria ... 77,800 1V5,107 
Beaumont. 319,133 $9,580 Phila .... 6,248,835 §,381,435 
Bingh’ton. 515,029 24,306 Pittsburgh, ] 0,524 1,805.92 
Birm’ gh’m. 24,905 1,140,791 P’land,Ore, 1,674,140 1,541,748 
Boston ... 1,360,024 7.715,158 Pueblo ... 1.529 71,246 
Buffalo ... 1,463,500 1,596,000 Reading .. 149,078 155,025 
Camden .. 76,575 294,855 Richmond. 1,037,420 2,284,942 
Canton ... 1,029,833 133,935 Sac’mento. 458,865 698,297 
Charleston, Saginaw .. 21,220 93,480 
Oe 44,450 116,325 St. Joseph. £0,210 58,090 
Charleston, St. Louis... 2,664,900 1,285,73 
> Wiwxe 205,795 75,437 St. Paul 100,252 2,062,249 
Chicago .. 27,712,400 13,493,800 Salt Lake 139,280 47,630 
Cincinnati. 1,671,175 1,156,065 S. Antonio. 624,220 454,500 
Covington. 59,450 62,800 san Fran.. 3,278,676 2,830,991 
Dallas ... 1,631,575 1,617,010 Savannah.. 238,018 207,770 
Davenport. 98,515 I3i,2.e Schen’tady 32,300 36,806 
Dayton ... 517,611 210,316 Scranton... 120,256 137,430 
Denver ... 1,024,800 657,730 Seattle ... 1,846,480 611,635 
Des Moines 444,825 448,755 Shreveport 396.295 355, 265 
Detroit ... 6,680,484 3,251,631] Sioux City. 51,530 71,976 
Duluth 192,850 164,600 So. Bend... 340,478 85,356 
E. St. Louis 141,535 2,181 | Spokane 110,330 132,190 
El Paso... 149,500 216,327 Springfield, 
og) eee 121,710 115,385 | ee 132,460 381,230 
Evansville. 442,908 98,058 Springfield 
Ft. Wayne. $20,000 179,635 Mass, .. 67,100 207,578 
Ft. Worth. 553,069 259,156 Superior .. 4,470 9,550 
Gd. Rapids 955,265 247,315 Tacoma .. 408,945 329.961 
Greenville, | Ter. Haute 16,203 118,814 
oe he eee 83.050 85,045 Toledo .. 918,415 303,395 
Harrisburg 7,500 130,300 Topeka .. 102,188 70.549 
tiartford . 567,188 135,673 Trenton .. 349,099 67,920 
Houston .. 1,634,791 946,002 ey, eres 8,135 13,800 
Indian’p’lis 1,601,282 1,179,398 .. ee 669,385 569,590 
Jack’ ville.. 725,400 438,056 i 240,235 123,098 
Jersey City 271,700 266,905 Wash’ton.. 4,524,025 1,566,979 
K. C., Kan, 221,860 112,275 Wheeling . 154,870 156,62 
K. C., Mo.. 1,676,950 1,034,450 | Wichita . 505,426 356,485 
Knoxville.. 647,965 288,186 Wilkes-B.. 84,254 212,124 
Lincoln ... 104,295 613,090 Wilm’gton, 
Little Rock 208,979 776,684 7 ana 515,659 951,770 
LongBeach 3,045,285 1,164,984 Wilm’gton, 
L. Angeles. 12,080,310 7,579,798 | a 52,000 59,500 
Lowell ... &8§,100 67,745 Worcester, 231,735 149,376 
Memphis . 2,051,625 1,529,610 Youngst’n. 119,990 105,960 
Miami .... 418,200 198,500 aa 
Milwaukee, 1,187,676 684,176 Total ....$123,653,847 $88,634,793 
Minne’p’lis 1,095,200 2,032,340 | 
Mobile ... 65,750 26,700 New York City: 
Monte’m’y. 17,800 53,000 
Muskogee. 103.200 55,800 Manhat’n..$13,7286,100 $10,316,97@ 
Nashville.. 1,560,447 324,538 Bronx .. 15,866,150 8,416,360 
Newark .. 1,931,065 2,003,084 trooklyn.. 27,159,463 7,298,595 
N. Bedford 309,400 156,500 Queens 18,752,010 9,739,810 
N. Haven.. 209,576 216,425 Richmond. 87,953 908,749 
N. Orleans. 615,350 584,025 
Norfolk .. 374,804 93,740 eee taces $75,591,676 $36,679,584 
1923. , 
Peeeeee, BES Geesécccccccetsesensecos $199,245,523 $125,314,377 
January, 102 7 sentnnesbeseaeaneooas 172,285,835 120,575,279 
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Preceding Years—Most 


With the shorter month, bank clearings in the United 
States during February not unnaturally were of smaller 
volume than those of January, an aggregate of $29,827,365,- 


> ce 


014 at 112 cities comparing with $34,945,765,004 at 111 cities 


in the earlier period. The February total, however, shows 
substantial gains over the figures for the same month of the 
two immediately preceding years, being 14.8 per cent. larger 
than the amount for February, 1922, and 16.6 per cent. in 
With clearings of $13,043,- 
386,571, the most pronounced expansion 
New York, the 
At New York City, where the 


516,783,978,443, 


excess of that of two years ago. 
was reported by 
cities outside of and 


“e whaape 
increases belIng 22.0 
17.9 per cent., respectively. 


February clearings reached rains of 9.4 


and 15.5 per cent. occurred. While the rising tendency of 
bank clearings is partly accounted for by the higher com- 
modity prices, the returns unmistakably reflect the broaden- 
ing of general business activities. 

When the February statement by geographical divisions 
is examined, it is seen that increases over last year’s figures 
while the Western section alone reports a de- 
1921. This 


The largest gain over the 


are general, 
crease from t*e clearings of February, loss, 
moreover, 1s only 0.4 per cent. 
clearings of a year ago is shown by the South Atlantic 
States, the expansion being 30.0 per cent., and the New 
England section comes second, with an increase of 28.3 per 
cent. The only division that reports a gain of less than 20 
per cent. is the Western, the increase in this case being 11.9 
per cent. 

The detailed statistics of February bank clearings are 
compared herewith for three years: 


February 1925. 1922 I’. 121 P.C. 


New England $1,567, 083,804 Dl. ool,t0d,0 $3 +28.3 $1,162,595,442 +34.8 


Middle 2 798,624,999 2,929,499, 762 +20.1 2.441,0937,209 +14.6 


So. Atlantic. 923 901.576 (10,827,612 +30.0 ‘T9D.7 17.901 116.1 
Southern 1,050, S91, S02 $54,044,448 +26.0 $96,305,579 +17.2 
Cent. West 8.829.522.6118  3.120.723.547 +22.7 3, 226,099,802 +18.7 
Western 1,388,449, 392 1, 240,542,992 4-11.9 1.394,201,.702 — 0.4 


Pacitic 1,484,912,200 1,192,534,608 +24.5 1,142,226,019 -+50.0 


$13,043, 386,57 
16,783,978,44: 


JOO8, t AT | +17.9 


Total l 
J d t 528,621,069 +15.5 


1 $10,649, 726,347 +22.5 $1 
N. Y. Citys 4 | 


15,340,452,983 + 9.4 


February 
3oston = 
Springfield. 
Worcester 
Fall River ... 
New Bedford 
ROGER eocccce 
Holyoke 
Portland, Me 


Hartford ..... 


$29, 827.365,014 $2 


1923. 
$1,.426,.000,000 
18.895.626 
13,100,000 
8,388,343 
6,576,482 
4,420,681 
8,718,248 
11,905,696 
12,483,323 


5,990,179. 330 


922. 

$1,105,000,000 
14,763,047 
12,392,261 
5,798,127 
5,916,471 
4,098,658 
2,959,888 
10,565,726 
33,327,338 





981,063,625 


1921. 


L16.6 


£1,040,417,999 
15,785,151 


13,913 


wrap 
4a0 


5,841,334 
5,261,994 
4,126,424 
3,564,851 
10,966,970 
83,968,318 





New Haven ...... 24,941,795 20,090,667 22,250,005 
Waterbury 6,653,700 6,886,200 6,336,900 
New England $1,567,083,894 $1,221,753,383 $1,162,353, 742 


February: 
Chicawo ..c.e--« 
Cincinnati ... 


Cleveland ..... 


Detroit 


Milwaukee ...... 


1923, 
§2,287,171,890 
252,574,920 
879,875,535 
454,096,822 
137,826,821 


1922, 
$1,896,160,801 
204,307 ,605 
807,791,907 
317,090,903 
109,689,440 


1921. 


$1,958,471,662 
205,051,674 
376,575,518 
302,841,688 
113,100,436 


Indianapolis ....... 73,611,000 2,798,000 52,741,000 
Columbus, O. ...... 57,773,200 61,433,300 47,385,600 
Youngstown »s 14,165,890 11,598,990 13,355,515 
Akron ..... Sa 25,124,000 19,781,000 24,773,000 
eee 6,822,017 11,053,113 13,267,484 
Rn <6eeceeeéeeee 2,642,651 2,771,639 3,111,425 


Evansville ... 


Lexington ........ 


Ft. Wayne ... 
South Bend .. 
Peoria 


*eseneeene 


eee eve 


ee eee 


17,226,888 
14,559,997 
8,065,836 
8,341,135 
16,890,487 


14,864,215 
9,690,558 
6,627,381 
6,236,687 

14,484,374 


14,269,280 
8,385,714 
6,613,727 
6,797,700 

14,932,778 


Springfield, Tl. . 8,785,681 8,126,451 9,614,156 
OEE coccocces 8,349,060 6,771,511 6,151,307 
Bloomington ...... 5,319,979 4,780,362 5,410,625 
UCT cocccece 5,883,994 4,627,024 5,459,578 
PEE? caccseseos ; 4,822,508 4,077,550 4,153,772 
Jacksonville, Ill..... 1,225,467 1,057,383 1,264,956 
Grand Rapids ..... 23,842,377 21,468,902 20,102,270 
I, i ee ied a 5,405,879 4,113,391 4,275,095 
Lansing ...... oe 6,409,243 6,491,946 5,838,000 
Ann Arbor ... 2,718,341 2,829,114 2,157,842 


REVIEW 


February: 
Philadelphia 


yl, ee 
PCTADTON weccccccce 
Ce ae ae 
Wilkes barre see 
SEOETESDUEE ccccceces 
get abheneeeess 
EAMBCASTOE ccccccece 
Beaver Co., Pa..... 
yo Se 
UD sb cee esos ers 
BIDANF cccseoseses 
ROCMOBUER coccccces 
DUTRCUSS 2000666008 
Binghamton ....... 
SO: cesernee eee 
ee 
Alt 

Middl 


february: 
Baltimore 
fo 
0 PP se 
Cn stk ws abe 
Charleston 
Columbia 
Atlanta 
a ee 
Columbus, Ga. ..e.. 


Jacksonville ....... 


February: 
New Orleans 
I nlisville 
Memphis 
Nashville 
| re 
Birmingham ....... 
DD -eke2 os beds wie 
Dallas 
Houston rere re 
EEREVOROO occcccvcs 
Ft. Worth 
er 
Vicksburg eee 
fo ee 
Little Rock 


Southern 


lebruary 
Minneapolis 


en gees ee ware 


DL -pteevbkee wen 
Des Moines 

Sioux City 
Davenport 


Cedar Rapids ..... 
Kansas City ...... 
DED (Ga0606%.6- eres 
4. ae 
DE cteeeen eeee 


Topeka 
ee ie ees 
Colorado Springs 

Pueblo 
WD: nn ie eae Ow 
Grand Forks 
Waterloo 

Sioux Falls 


ee 
February: 
San Francisco 
LOG AMMOSES coccces 
Seattle 
Portland 
Sait Lake City. 
Sacramento een 
a ee 
a 
San Diego 
Stockton 
San Jose 


Pacifie 


Live LO 270 
£080,000 
17,043,261 
16,618,152 
1 O82? BSH 


1925 
$339,741,248 
(9 740.776 
ISS, S06. 034 
PO .H00,408 
9,925,455 
112.178.0901 


1? ( 


$202 856,707 
1) 
9 POO OOF 


942,289 


~ 
71,573,021 
11,289,229 
111,084,661 
7.986.038 
131.774.08% 
97 208 246 
b? 717,534 


40,371,960 
0,619,953 
1.373.362 

83,177,401 


44,407,610 


S1,050 SUT S02 


1923. 
$240,957, 634 
121,362,453 
20.311,574 
36,746,229 
23,666,472 
10,695,332 

8,774,070 
914,266,253 
158,752,261 

1,946,488 

15,705,701 
38,052,593 
13,160,316 
120,049,755 

4,412,402 

3,140,676 

G6 H28 974 

3,416,200 

»,081,.235 

11,422 696 


$1,388,449,.392 


1923. 
$590,400 000 
475.974.0000 
131,653,687 
116,186,034 
O1,071,254 
20,294 954 
11.0538,451 
Hd. 885.015 
14,379,037 
9,149 500 
8 $65,288 





$1,.484,912,.200 


$1,240,542,992 


FEBRUARY BANK CLEARINGS OF LARGE VOLUME 


Totals Considerably Kxceed Those of Corresponding Month of ‘Two Immediately 
Cities Show Increases 


L922. 
$1,560,000,000 
172 OS5 S40 
17,145,441 
8. O17,415 


15,658,462 


12,535,084 
rp, (ae > 
19,99 ‘ »0 
>. 29) ty. 
2.020.490 46522 
1922 


$258,537 ,422 
67,151,310 
152,180,665 
24,002,604 
8.780.656 
7,994,342 
144,454,201 
5.3.) SOS 
2 .673,838 
38.926.656 
$710,827,612 
199° 


$164,369,809 


60,845,567 
63,202,594 
11,019,566 
63,157,000 

6,680,273 
97,754,521 
90,000 000 
25,171,870 
45,117,986 


14,757,387 
31,685,805 


SSO4,044,446 


1922, 
$218,371,835 
107,502,627 
15,056,029 
33,387,876 
20,137,435 
38,898,298 
6,992,810 
492,520,005 
136,651,578 
1,362,644 
13,131,360 
42 670,754 
10,757,274 
72,278,907 
8,743,329 
2,662,665 
5,991,814 
4,465,000 
4,607,864 
9,352,888 


1922, 
$494,800,000 
338,156,000 
115,071,801 
103,145,609 
40,653,812 
20,140,329 
10,369,256 
43.585.928 
11,325,798 
7,370,000 
7.716.075 





$1,192,334,608 





i921. 

$1.547,995,871 
082,731,096 
i7, 772,554 
S.834,079 
9,201,405 
12,936,634 
4,687,435 
8,974,152 
2,844,959 
1.355,613 
136,166,300 
17,104,013 
$8,833,568 
15,680,481 
3,419,500 
12,502,194 
17 ,5009,8381 
3,050,824 


$2,441,537,209 


1921. 
$292 .553,623 
63,457,801 
1SO,S79,G85 
27,478,033 
10,752,495 
7,641,259 
158,183,446 
7,208,914 
5.025.029 
44,442,616 


$795,717,901 


1921. 
175,650,664 
93,530,919 
63,369,599 
GS,824,256 
11,365,331 
60,716,962 
6,984,197 
104,151,015 
93,814,154 
34,962,739 
48,517,210 
1,917,072 
1,523,141 
91,667,468 
36,510,893 


1921. 

$229,193,927 
122,313,455 
20,159,603 
32,388,140 
22,581,457 
35,023,132 
7,591,173 
587,387,959 
141,090,564 
1,752,881 
13,469,192 
32,688,405 
11,601,484 
104,699,042 
3,788,296 
3,446,831 
6,750,956 
4,510,333 
5,036,908 
8,727,964 


$1,394,201,702 


1921, 
$481,900,000 
304,308,000 
98,558,475 
105,366,619 
47,242,178 
20,683,547 
10,431,873 
37,635,047 
10,586,294 
19,201,900 
6,312,686 





$1,142,226,619 


The Department of Commerce reports that the quantity of sugar 
refined by all factories in the United States, except the Arbuckles 
and the Federal Sugar Refining Company, amounted to 294,652 short 


tons in January, 


against 


222.033 short tons in 


December. 


Sales 


of granulated sugar by refiners during January were 582,103 tons, 














@ent. Weset...... $3,829,522,618 $3,120,723,547 $3,226,099,802 


ef which 540,072 tons were for domestic consumption and 42,031 
tons for export. 
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INCREASED FIRMNESS 
Call Loan 


1923 


IN MONEY 


Rates 
Special Requirements 
MONE Y on call loaned as high as 0% per cent. early this 


week: while the rate 


Advance as a Result of 


receded gradually to 4} per cent., 
eent. The renewal 
on Monday to 5% per cent. 
On Thurs- 
l’ederal in- 
payments, to- 
luded the 


$38,000,000 from the local depositories, 


most of the ioans were maae at 5 per 
rate advanced from 5 per 
on Tuesday, 
day, 
come 


cent. 
and to 5% per cent. on Wednesday. 
however, it moved back to 5 per cent. The 
taxes fell due on Thursday and these 
gether with other which inc 
withdrawal of 
influential in 


government operations, 
vere 
keeping call money rates firm. Time funds 
were O14 per cent. for all classes of colla 
week, but the asking rate was 


cent. Commel cial 


teral early in the 
advanced to 5% per 
was quoted at 5 per cent. for the 


later 
paper 
for others not so well known. 
figures, the the 
100,000,000 of certificates of indebted- 
$100,000,000, with $290,- 
the total subscriptions coming from the New York 

district. It was stated that 
tific most demand. 


vold and other precious 


A 


best names and at »14 per cent. 


According to official recent offering by 


Treasury of about 
ness was oversubscribed by about 
000,000 cof 
Federal 
4% pel 
amounts ot 


Reserve the one-year 
Some small 


arrived f: 


cent. ce ates were in 


metals om 


various while there was a withdrawal of $2.5 
gold for 


being’ 


ports, VU,UUU 
export, the exact destination of the shipment not 


disclosed. 


Money C essere Elsewhere 


Rosxton. There has bye a little 
tn the 


underlying situation 


chin ie In the 
monev market 


Moanis are 


quoted at 516 per cent. 


und call loans at the same figure while commercial paper runs from 
9 to ols ar r cent Time rae is quoted it OD per cenit 
Philadelphia The mene) market continues without material 


slight 


ted as 5 per cent. fol 


though there has been a 
which are qui 


per cent. for ch yee com 


hange upward tendency in rates, 


time and call money and aA 


mercial pape r. OMerings are incre humerous, 


ind inquiries from out-of-town institutions continue 


Hiarrisbura Banks 
largely to the 


materially 


report a big demand for mortgages, due 
accounts have 


plenty of 


high Vailing. Savings 


during 


rents pre eTCwH 


the pest year, and banks have money 


seeking good investment 
There has been 
holding 


St. Louis 


mand, 


increase in the borrowing de 


Some 


with deposits up well In a statement by the Federal 


Reserve Bank last week it was shown that, for the first time since 
early in January, commercial bills held by the bank exceeded the 
amount of bills secured by Government obligations. Commercial 


rates of with 


accommodation at 


food demand at 


paper is in 
tther forms of 


from 414 to 5 per cent., 


from 5 to 6 per cent. 


Vemphis 
t the larger 
demand 


funds on hand, and one 
institutions has been buying commercial paper. Interior 
thus far is rather slow. 


Banks report an abundance of 


New Orleans.—Stocks and 


There 
rates unchanged 


little 
with 


with 
money, 


demand, 
demand for 


bonds are in fair 


change in quotations. is a moderate 


interest 

Chicago.—Lorrowing demand is 
money rates. Commercial 
of transactions at 


there is no 
paper is 4% to 5 per cent. 
the latter figure. Bank loans are 


active, but change in 
with the bulk 


5 to 6 per cent. 


Rediscounts at the Federal Reserve Bank are up about $20,000,000 
from the low point of a few weeks ago. Investment demand has 
Slackened somewhat under the large volume of new offerings, es- 


pecially of unseasoned stocks. 

Cincinnati.—Money 
throughout the week, and 5% 
The investment market was 


ence being shown for high-g 


firm. 

to 6 per cent. 
fairly active 
rade bonds. 


conditions are Demand was active 
rates were maintained. 


during the week, prefer- 


Minneapolis.—The 
tinue at 5% to 6 


rates for 
per cent. 


practically all classes of 
Commercial paper is 


loans con- 
discounted at 5 


per cent. Deposits are heavy, and there is a fair demand for 
money. 
Kansas City.—Bank deposits are lower than they were a week 


ago. There is some increased demand, and the volume of loans is 
larger, while reserves are correspondingly reduced. Rates are firm 


at 6 per cent. 
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Foreign Exchange Rates Lrregular 
EVELOPMENTS in the 


uation this 


i ranco-German reparations sit- 
week, although helpful to the franc rate, 


were not reflected haere in sterling exchange, the rate 


for the latter being held in check by commer- 
cial bills. 
$4.70%, 
S4.69 1.4, 
krench 
6.02, but advanced 


i pressure of 


ened wet whi h closed last week at 
io 54.70% on Monday, but receded to 


this point, 


rose inter 


Krom there was a partial recovery. 


franes, which closed last week at 6.04, fell back to 


gradualiy and on Thursday the was 


S «6 = a ry} - . * . > . 
6.20%. This movement was In response to the 


} 


‘ so 
DOUSSLOIE 


report on 


ihat day ol overtures being made for a new agree- 


ment be tween rar ce and Germany on the reparations que S- 
LOM, receded 
to 4.19%. 


during most of 


tion. Italian lire . which closed last week at 


on Monday to 4.77%, but on Thursday were up 


. 


German marks fluctuated only slightly the 


week. 
Daily 


bills) in the 


itions of foreign exchange (bankers’ 


York market follow: 


closing quot: 


New 


Sat. Mon rues Wed Thurs Fri 
Sterling, Checks.. 4.70% 470% 4.70 $.69% 1.68% 4.687% 
Sterling, cables... 4.710% 4.10% 4.40% 4.60% 1.68% 4.01 
Paris, checks..... 6.04 6.02 be 6.03 by G.11 6.23 6.244 
Paris, Cables we 6.04 Ye 6.05 6.04 6.11% 6.25% 6.: 
Perlin, checks 00 00 O14 001. 00% o¢ 
Berlin cables , Ut «UU 4 UU +o VOL OUlg 0 
Antwerp, checKks.. eal by oN, Onl eal . $4 5.059 
Antwerp. Cubles.. DD. 20 5.19 ee B.26 be 5.35 5.: 91 
Lire, checks 4.10% 4.45% 4.if 4.i% 4 al 4.%2 
Lire, a 1.*0 4.45 4.77% 4.75% 4. 1% 4.82% 
Swiss, checks.... 18.66 15.64 18.62 1s.G1 18.5 18.60% 
Swiss. cables 7 1s.6S 18.66 18.64 18.63 18.59 18.62 
Guilders, checks. 29.07 ot.49 M4 .00 80.45 8Y.42 39.45 
Guilders, cables... $0.09 ev.od 39.54 89.50 8Y.45 89.48 
Pesetas, Checks... 15.52 15.47 15.38 15.40 15.42 15.46 
Pesetas. eables... Lo. 15.49 15.40 Lh 2 15.44 15.4% 
Denmark, checks... 19.05 io. 10 19.09 19.23 19.31 19.26 
Denmark. <a. i9.10 19.12 19.11 19.23 19.54 19.30 
Sweden, checks... 26.62 26.61 26.58 26.60 26.59 26.59 
Sweden, enables... O.t4 26.62 26.60 26.62 26.62 26.63 
Norway, checks.. 1-.08 1S.06 18.10 18.24 1s.23 18.16 
Norway, cables... 15.10 1S.08 18.12 IS.26 18.23 18.20 
Montreal, demand. YS.25 9S.12 Y8.00 97.87 97.81 97.68 
Argentina, demand 37.25 31-13 3:.20 87.20 37.07 37.00 
Brazil. demand... 11.35 ii. Pheae 11.25 ii.2 11.30 
Chili, demand.... 12.S7 12.00 12.87 12.90 12.90 12.85 
Uruguay, demand. 56.0U 84.75 84.50 84.50 54.50 54.85 





Smatler Gam im Bank Clearings 

A NARROWING of the increas 
this 
cities in the 


bank clearings occurred 
$6,794,217,000 at twenty 
States being 7.3 per cent. larger than 


of the 


week, an avgeregate of 
United 
the amount a year ago and 1.7 
total for this period of 1921. Last week, in contrast, the 

were 25.7 and 36.1 per cent. All of the cities that 
are included in the statement show increases this week over 
the clearings of last year, 
being 42.5 per 


per cent. In excess 


eains 


the most pronounced expansion 
cent. at Dallas. At $2,679,217,000, 
total clearings at points outside of New York City disclose 
a gain of 18.2 per cent. 
12.1 per cent. 
of 1921. 
though 
per cent. 


one of 
over those of a year ago and of 
in comparison with the amount for this week 

The New York City clearings of $4,115,000,000, al- 
1.2 per cent. in excess of 


smaller than the figures 


those of last year, are 4.1 


of two years ago. 





Week Week Per Week Per 
Mar. 15, 1923 Mar. 16, 1922 Cent. Mar. 17, 1921 Cent. 
Roston r$375,000,000 $: 257,000, 000 ae $2+7,717.000 sind 
Buffalo . 43,252,000 37,150,000 + 16. 6 87.443.000 + 15.5 
Philade ‘Iphia . 447,000,000 402,000,000 + 11.2 431,984,000 + 3.5 
Laltimore .. £0,555,000 76.681,000 + 4.8 S0.4575,000 — 0.3 
Atlanta 58,344,000 43, 56.000 -- 34.0 46.626.000 = 25.1 
Louisville. 33,342,000 27,259,000 + 22.; 27,064,000 + 28.2 
New Orleans. 54,221,000 43,360,000 + 25.0 48.701,000 -+ 24.1 
Dallas ..... 34,721,000 24,401,000 + 42.3 28,300,000 + 22.7 
Chicago 641, 652, 000 527,522,000 + 21.6 52:).610,000 + 21.2 
Cincinnati 72,144,000 60,494,000 + 19.3 66.669,000 + 8,2 
Cleveland 105,118,000 S5,2° 0,000 + 23.2 107,958,000 — 2.6 
Detroit ... 125,067.000 105,898,000 +-18.1 102,260,000 + 22.3 
Minneapolis . 69,492,000 65,913,000 + 5.4 65.140,000 + 1.9 
Kansas City. 135,953,000 134.455,000 + 1.1 172.64%,000 -——21.3 
Omaha ....,. 46,582,000 42,290,000 + 10.1 45,880,000 + 1.5 
Los Angele Ss. 132,119,000 97,671,000 4+-35.3 88,414,000 + 49.4 
San Francisco 150,900,000 136,400,000 + 11.4 aoe aaa ane + 2.8 
Seattle 40,329,000 37,523,000 + 6.6 ,¥74,000 — 8.3 
Portland 32, 626, 000 31, 45 »0,000 + S. y 33, N71, 000 — 3.7 
Total ...... $0. 679,217,000 $2,266.608,000 +18. 2 $2,3 390. 684,000 + 12.1 
New York... 4,115,000,000 4, 067,700, 000+ 1.2 4,289,182,000 + 4.1 
Total All..... $6,794,217,000 $6,3: 34,308, 000 + 7.3 $6,679,866,000 + 1.7 
Average daily: t Estimated. 
Mar. to date $1,209,290,000 $1,051,464,000 + 15.0 $1,061,908,000 + 13.9 
un snbeade 1,214,063,000 1,052,112,000 +15.4 1,060,726,000 + 14.5 
as eseses 1,248,014,000 1,091,445,000+14.8 1,195,201,000 + 4.4 
Dec 1,179,400,000 1,080.518,000 + 9.2 1,234,858,000 — 4.5 
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ACTIVITY IN STEEL PRODUCTION 





Operations in Some Instances Reach Practi- 
cally 100 Per cent.—Prices Strong 
A CTIVITY in steel production continues at a high rate and 
finishing operations in several localities reach pruacti- 
Unfilled orders and 
the February figures on ingot output indicate a daily aver- 
age better than 100,000 tons. Additional blast 
going into commission in the Pittsburgh and Valley sections. 


cally 100 per cent. show an increase, 


furnaces are 
* Railroad 
tial, automobile 


Shape specifications are increasing, 


purchases of supplies and equipment are substan- 
requirements structural 


and general buying of 


continue heavy, 


steel products is still brisk. In conservative quarters, how- 


ever, tco much forward business is being discouraged, and 


not much in contracting is entertained beyond the second 
quarter. 
The whole price situation is strong, premiums appearing 


and the minimum 
mill quotations in different instances are on a higher basis. 
Revised mills 
quoting No. 28 black at $3.75 and $3.85, Pittsburgh, gal- 
vanized at $4.95 and $5, Pittsburgh, and blue annealed at 
$2.90 to $3.05, Pittsburgh. Merchant structural 
shapes, and plates are now quoted more generally at $2.35, 
Pittsburgh, up to $2.50. Finished descriptions, bolts, nuts, 
rivets, tubular 
advancing, in 


more frequently on preferred shipments, 


sheet quotations are at an advance, some 


steel bars, 


goods, and special rolled sizes are firm and 
keeping with higher Billets 
and sheet bars are quoted at $48 and $50, Pittsburgh. The 
scrap market is buoyant, with Pittsburgh dealers naming as 
high as $27 and $28 for heavy melting steel. 
Manufacturing costs on pig iron apparently will continue 
fairly high, furnace coke remaining at about $7, at oven, 
with contracts reported at $7.25, at oven. This fact, to- 
eether with the current demand, contribute to sharp ad- 
vances, all pig iron grades gaining since the first of the 
month. Basic is now quoted at $29, Valley, Bessemer at $30, 
Valley, and No. 2 foundry at $30, Valley, and higher. 


steel costs. 


Other Iron and Steel Markets 


Philadelphia.—-The iron and. steel market continues to show 
strength, and production is increasing Mills report being well sold 
ahead, and good orders are noted in the manufacture of locomotives 
and in shipyard equipment. Large contracts are reported = for 
hydraulic machinery Pig iron is firm and shows an upward ten- 
dency. Sheet and plates are also reported steady, and plate manu 
facturers are well sold up Coke is in good demand, and the 
buying movement continues heavy. 

Chicago Higher prices for finished steel are quoted in the local 
market this week A leading producer quotes 2.55c, Chicago, for 
bars and 2.45¢ for plates and shaves. This is about $2 per ton above 
previous quotations A slight increase in operations in the district 
also is reported The leading interest has added another furnace at 
Gary, making 21 out of 27 active. The output of this producer has 


from S33 to S54 of capacity, the highest figures 


The independent is 
Wire, nail and steel 
The volume of buynig shows no 


been Increased per cent, 


Summer. leading 


since the STIIKeS oO} last 


running 75 to SO per cent alloy makers are 


operating at close to capacity 


diminution, and pressure for deliveries is strong, as in recent weeks 
Piates, bolts, spikes and angle bars are in demand. Inquiries for 
about 20.000 ears are in the market. Old iron and steel are 50c 


er ton higher, melting steel at $24.50 being reported. 
firm at $30 to $31 per ton. 


sales of heavy 
Pig iron is 
the 


sales, 


iron market. Price 
both in and in 
number, exceeded those of the preceding week. The demand is quite 
general, noted, particularly in agricultural 
implements machine Consumers inclined to 
for future but producers.appear to be little disposed to ac- 
cept any considerable business for other than early delivery. 


Firm 
recorded 


conditions prevail in 
last week, 


Cincinnati. 


advances were and Size 


and improvement is 


and tools, seem cover 


needs, 


Youngstown.——-With only two of the 117 steel mills idle, operations 


in this district last week averaged fully 95 per cent. of capacity, 
the greatest since 1918-19. Active blast furnaces number 37 out of 


46, three additional in preparation. Production of tubular 
goods is at practical capacity, with 16 of the 17 pipe mills in oper- 
ation Other finishing mills, including place mills, skelp mills, tin 
mills and bar mills are operating at as great capacity as the labor 


and material supply will permit. 


with 
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Increase in Unfilled Steel Orders.—vnatiea orders on 
he books of the United States Steel Corporation on February 28 were 
,253,959 tons, compared with 6,910,776 tons on January 31. This 
is an increase of The unfilled tonnage a year ago was 
$141,069 tons. ; 

The unfilled orders of the United States Steel Corporation are 
viven herewith for specified periods: 


27 94% : 
319,215 tons. 


Period. 1923 1922. 1921. 1920. 1919. 

ree G691LI77T6 4,241,678 7,573,164 9.285.441 6,684,268 
a & 6a ace T.255.9SH 4,141,069 6,933,867 9.502.081 6,010,787 
, \keeke. .mdeeoe ews 4.494,14S 6,284,765 9S92.075 5,430,572 
Apt O06 017 H.845.224 10.357.747 4.800.685 
SPOT FT ee ee ee D294$228 OASZ4AST 1LODAT AGG 4,252,310 
ee ee ee 035.531 XLIT.SGS LOOTS.S17T 4.892.855 
SI bee tinier Wega nh ocd 776,161 $830,324 11,118,468 5,578,661 
ate éace vee a atone ae 2 9O0,105 OSLO LOS05.088 6,109,103 
orn.. + oes 6.691.607 £560.670 LO,374.s504 6,284,638 
te wewe we) Geaen ae ae G,902 287 1 2SG S29 9 S36.S52 6.472.668 
Pe Sea. ae ee GS40.242 4,250,542 9,021,481 7,128.3830 
re os it eee erie 6.745,703 4,268,414 $148,122 8,265,366 


Bituminous Coal Output Gains.—Rstimates by the 


United States Geological Survey of soft coal production in the 
week ended March 38 indicate a total output of 10,860,000 net tons, 
including coal shipped, mine fuel, local sales, and coal coked. This 


increase of more than 
for the 


estimates 


is an 
of 10.8253. 000 


Yaw? 


MOU,00 tons over the revised estinate 


tons week preceding. 

placed the total output of soft coal, in 
at the at 42,130,000 tons during 
from the production in January of approximate- 
decline were 


than 7 


Preliminary 
cluding lignite and coal coked 
February, a decrease 
ly 16 per The two 
the fewer working days in 
per cent. In 

The real 


canvass of a 


mine, 


factors for this 
lebruary 


daily rate 


cent, responsible 


and a decrease of more 


the average of production, 
of the sufficiency of 
selected list of 
domestic consumption, plus 
mately 10,700,000 per @-day 


© 000,000 


tes! 


product ion 


consumers of 


is consumption. <A 
that 
approxi 
approximately 


stock 


con] indicated 
during 
week, 


exports, January was 
and that 


added to 


tons 


tons of the January output were reserve 


piles. Assuming that coal was burned at the same rate in February 
as in the month preceding, it appears that production was about 
equal to consumption and that there was but little change in 
consumers’ stocks. 

Production of anthracite in the week ended March 3 increased 


estimated at 
local 


notably over the production in the week before. It is 
2,104,000 net including coal shipped, fuel, 
and dredge and washery output. 


tons, mine sales, 


Metal Production Rises.—rhe value of 
and zine produced by 


Arizona 
eolad., 


iH ae 


the 
Arizona in 
according to an estimate by tae United States Geological Survey, 


silver. copper, lead, mines in 


Department of the Interior, was $65,219,000; the value in 1921 was 
$29,563,472. A marked increase was made in the production of all 


metals, as a result of the resumption of activities early in 
at the large and plants. The total, 
not unusually large and did not approach the average 
years. 

Gold produced increased from $2,930,303 in 1921 to $3,618,000 in 
result of the 


the year 
however, was 
of the last ten 


mines smelting 


1922, as a increase in gold from 


the smelting and fre- 


fining of copper ore. The largest output of gold came, as in past 
vears, from the United Eastern mine, at Oatman, but the output 
of the San Francisco (Oatman) district decreased from $2,310,885 
in 1921 to about $1,879,500 in 1922. The Tom Reed mill treated 


Oatman. 
and United 

rold from 
Commercial, 


custom ore from severnl mines at 
United Verde, 


were the largest 


company ore and also 
The Calumet & Arizona, 
Verde Extension mines producers of 
copper The Old Dominion, Bunker Ifill, Arizona 


and Commonwealth mines also produced much gold. 


( ‘opper (Queen, 


ore, 





Kmployment in State Factories.—rnhe number of work- 


ers employed in the manufacturing industries of New York State 
increased 1 per cent. from January to February. The increase in 
manufacturing has been almost uninterrupted since January, 1922. 
It gained in momentum during the second half of the year. Sub- 
stuntial increases in February were reported in most of the metal 


working trades, and the regular seasonal increase also took place in 
the clothing trades and some of the food products industries. The 
reductions that occurred were due either to conditions, or 
were in industries that had been unusually active in recent months. 

This statement was this week by the Bureau of Statistics 
of the State Department of Labor, and is based on figures taken 
from the actual payroll records of representative establishments that 
employ over one-third of the workers engaged in manufacturing in 
the State. 

Although the total amount of unemployment greatly 
reduced, many workers are dropped each month because of seasonal 


seasonal 


issued 


has been 


or other changes in the various industries. On the basis of the 
representative reports, it is estimated that for the State, as a 


whole, over 21,000 workers were added to the payrolls in February, 
which indicates that the sources of labor are not yet exhausted. 


es 





= 

















CRIED EEL Sena AED Rata wie WOW 8 AON 


March 17, 1923 


RENEWED PURCHASING OF HIDES 
Domestic Packer Stock Again in Demand 
After Considerable Period of Dulness 
‘THE dulness existing in the big packer market since the 

forepart of January has at last been broken by large 
buyers making clearance purchases of present season in- 
ferior, long haired, grubby, branded hides. The packers 
were able to secure full last prices, demonstrating a very 
strong market on sole leather hides. Business in branded 
selections involved a movement of about 115,000 at full 
prices, comprising 45,000 Colorados at 17c¢., 25,000 butt 
brands and 15,000 heavy Texas at 18c., and 20,000 branded 
cows and 10,000 extreme light Texas steers at 13c. Buyers 
would not include native steers in this clearance trading at 
over 18c., which figure apparently was too low for packers, 
and native hides do not share in the strength that continues 
to rule for branded varieties. 

Country hides have been dragging along, with small in- 
terest displayed by buyers, and prices have gradually eased 
off. Some dealers are encouraged by developments in the 
packer market, but packer native hides are not occupying 
the same positicn as branded selections. There has been 
somewhat more inquiry of late from Eastern tanners for 
extremes, but they will not pay up to 14c. asked for best 
back salting, Fall, free of grub hides. Best stock is generaily 
quoted at 13'4c., with regular current runs around 13c. and 
larger percentage grubby down to 12%c. Buffs are the 
neglected variety at anywhere from 11%c. to 12%ce., as 
to lots. 

Foreign hides hold generaily firm for all varieties, with 
Europe a consistent operator in River Plate drys. Recent 
business in River Plate wet salted frigorificos, etc., has been 
checked by small supplies. The market holds firm, and large 
United States tanners have been regular buyers of these at 
high prices. Common varieties of Latin-American dry hides 
have been quiet in the local market, chiefly owing to small 
receipts of late and the fact that more desirable quality spot 
lots have been cleaned up. 

Calfskins show a weaker trend and light, 8 to 10-pound 
Chicago city’s sold down to 17c., with dealers offering the 
10 to 15-pound stock at 17%ec. Trading in New York City 
skins has been quiet of late. 





Hide and Leather 


Sureau of Census has issued a report on stocks of 


Stocks Compared 
THE 

hides and skins and stocks and production of leather for 
the month of January, based on reports received from 4,765 
manufacturers and dealers. 

The total number of cattle hides held in stock on January 
31 by packers, butchers, tanners, dealers and importers, or 
in transit to them, amounted to 6,384,131, as compared with 
6,345,676 on December 31 and 6,053,212 on January 31, 1922. 
Stocks of calf and kip skins aggregated 4,086,044 on Jan- 
uary 31, against 4,461,946 on December 31 and 3,943,483 on 
January 31 of last year. Goat and kid skins numbered 
8,938,007 on January 31, 8,780,219 on December 31 and 
8,998,462 on January 31, 1922. Stocks of sheep and lamb 
skins on January 31 amounted to 9,188,283, to 9,151,484 on 
December 31 and to 12,280,831 on January 31, last year. 

Total stocks of sole leather made from cattle hides, re- 
ported by tanners, dealers and manufacturers, amounted to 
9,662,825 backs, bends and sides on January 31, while the 
corresponding figures were 9,763,765 for December 31 and 
11,586,867 for January 31, 1922. Production of sole leather 
during January amounted to 1,654,054 backs, bends and 
sides, and stocks in process at the end of the month were 
6,152,691. Harness leather stocks on January 31 aggregated 
389,129 sides, as compared with 465,806 sides on the corre- 
sponding date in 1922. Total stocks of upholstery leather 
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on January 31 comprised 347,953 hides, against 451,951 
hides one year earlier. Cattle hide upper leather in stock 
on January 51 amounted to 7,045,469 sides, as compared 
with 7,957,979 sides on January 31, 1922. 
leather on January 31 
420,872 butts, against 


Stocks of horse 
aggregated 362,787 fronts and 
511,517 fronts and 498,547 butts in 
stock a year previous. Calf and kip leather in 
January 31 numbered 


stock on 
8,427,177 skins; goat and kid skins, 
20,775,791; sheep and lamb skins, 11,690,847. 

31, 1922, there were in stock 8,176,043 finished « 


skins, 21,194,774 goat and kid skins, and 11.2 


On January 
‘alf and kip 


LOLSO] 


sheep 
and lamb skins. 


Sole Leather Continues Active 
TRHERE is a continued demand from shoe factories fer sole 


leather, with carload quantities of oak backs and bends 


being taken right aleng. Prices on desirable leather are 


very firm. Jobbers continue to purchase very little leather, 
and the retail findings trade shows no decided improvement. 
No important 


Prices continue to be widely ranged. 


developments have occurred in union sole. 


Offal remains active and strong, and is the feature of the 
reneral situation. demand, but 
most tanners are closely sold up and offerings are restricted. 
Bids up to 25e. 


Oak bellies continue in large 


for some very choice local tannage scoured 
cak light beliies have been refused, in one instance on a lot 
of ten cars. The buyer, although willing to reduce the order 
to five cars, could not negotiate the trade. 
light oak bellies are moving at 2l1c. to 22e. 


Regular runs of 
Oak heads show 
a firmer tone and range from lic. to 16c., as to tannage, 
weight, quality and trim, ete. 

Philadelphia tanners are very busy on belting leather and 
about 9,000 all-weight rough butts, including 25 per 
cow butts, sold at 75c. for No. 1 and 73c. for No. 2. 

Upper leather, on the whole, continues to occupy a less 
favorable position than sole leather. 


cent. 


In side leathers, con- 
siderable demand comes from large stitch-down and other 
manufacturers for heavy chrome sides in lower grades, 
tanned from domestic hides, at a price range of 18c. to 


{ 


for corrected grain stock. 


)e > 
22¢. 


In the East, a sale is reported to 
have been made, involving 32,000 sides of mahogany colored 
chrome smooth large stock in low grades at no definitely 
stated prices, but believed to be on about the same basis as 
some late sales in New York at 22c. for third and 20c. for 
fourth grade. 


Quieter Trend in Footwear.— raster 


bas been 


footwear business 


pretty well taken care of and it is believed that trading will 
and sport for 
the to be 
reneral expectation that white leather 
than ever some 
ment of 


oon begin in white lines, principally women’s wear 
There a practically 
shoes will sell in larger volume 
calling for immediate ship 
there is a 


however. 


for distribution later in cea son. seems 


before, wholesalers are 
but 
between 
have started their first 


Spring novelties, otherwise 


trend 
Manufacturers sell 
contingent of salesmen to distant 
territory for Fall orders, and those supplying jobbers are 
their Fall 


quieter 
developing. This is 
ing retailers 


seasons, 


making up 
samples. 





SAN FRANCISCO.—Manufacturing of paper boxes, car- 
tons and shipping cases is showing a steady increase in 
volume, but factory operations are not yet at full capacity. 
Prices have changed but little since Fall, although there 
have been slight advances in raw materials. Manufacturers 
expect a good year at firm prices and report collections as 
generally satisfactory. 





A recent London Estimate notes very heavy deficits in the budgets 
of various European countries for the year 1923, that of Belgium 
being placed at 2,935,000,000 francs, that of Italy at 4,000,000,000 
lire and that of France, before the entry into the Ruhr, at 14,500,- 
000,000 francs. 
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ACTIVE MOVEMENT IN TEXTILES 


Production Continues Unusually Large—Re- 
tail Sales Hampered by Stormy Weathe 
RY goods distribution continues very active in wholesaie 
and retail channels. Added impetus is given to the rush 
for Spring and Summer goods by the spread of new styles 
and colorings in all fabric lines, and now being seen more 
generally i 


+ ] : a ae " > _ Pa) a 
carments. Retail sales in many sections have 


been hampered recently by very stormy weather and the 
belated breaking up of a severe Winter. The near approach 
of Easter promises to quicken retail demand in the larger 
centers, and many retailers are convinced that buying wul 
continue longer than usual this Spring. 
Production continues on a large scale, and in many in- 
stances it is greater than at any previous time. In some 


divisions of textiles, capacity production prevails and there 


he activity in apparel manu- 


is light, yet 


has been a aecided gyain 1n 
facturing. fF oreign output Imports continue 
active. 
Considerable apprehension is expressed lest demands for 
higher wages in textile producing centers bring on a further 
rise of prices in wholesale channels, where top levels now 


1; 


prevail and where hesitation is noted in some directions, 


due to belated advances Prices 
confronting consumers on many staple goods are still much 


in distributing branches. 


under the parity of current mill costs and prices for future 
delivery goods. On the other hand, prices being paid for 
novelties and styled goods show that money in many chan- 
nels seems plentiful. 


Marked F'irmness in Staples 

VY site there have been some slight concessions obtain 

able on a few constructions of unfinished cloths recently, 
the general staple cotton goods markets show a continued 
shortened 
Per- 
15ce. for 4-4 64x60s for later delivery. 
Bleached cottons are steady. 


sold at 
discounts, and lists are expected to be revised upward. 


rising tendency. Wide sheetings have 
eales are selling at 
Many wash goods in novelty 
designs sell freely at full prices, while denims, tickings and 
some other colored lines are higher. 
with Fall fully 
stiffened in price. 


Ginghams rule steady, 
lines under order. Napped goods have 

Fine fancy worsteds and woolens are now being shown 
by mills selling largely to the cutting trades or to retailers. 
These lines are characterized by novelty in style and color- 
ing. Prices range from 5 to 10 per cent. higher than those 
on Spring lines. Pile fabrics are especially featured, and 
are sold for cloakings for some time to come. In men’s 
wear, nearly all the chief factors are sold up for Fall and 
are very busy on overcoatings and fancy worsteds. 

Silk crepes continue to sell freely, and the novelty silks 
occupy a large place in the movement into jobbing and 
retail channels. Mills are busier than for some time past. 
Raw silk has been quiet, owing to resistance to higher prices. 
Silk hosiery has been less active, but the fibre goods sell 
freely. 

Knit goods are comfortably sold for Spring and Fall, and 
much of the current business is of a filling-in or supple- 
mentary character. Knitters find great difficulty in lifting 
prices for garments to a parity with rising yarn costs, and 
many lines of staple hosiery are still selling in first hands 
at very close margins. 





An American silk mission now traveling in the Orient is making 
an effort to visit many interior China silk growing districts to en- 
courage a higher grade of silk culture there. Resistance to spec- 
ulation in raw silk has become very general in this country, owing 
to the adverse influence of instability of raw material markets on 
sales of finished goods. 
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Notes of Textile Markets 
Agitation for higher waves has started in the Paterson silk manu- 
facturing districts, following a substantial increase in production of 
late. 


lurther price advances are impending in many numbers of cciton 


yarn, where rising cotton costs impel upward revisions of 


eurrent 


lists. 


Large sales are being made of high-colored dress trimmings, and 
numerous manutacturers report a growing call for those having an 
Keyptian “motif.” 


exports of raw cotton from the United States in January totaled 


173,430 bales, valued at $65.256.000, which 
of 475,910 bales, 


month last year 


compared with exports 
Valued at 845,233,000, during the corresponding 


Shipments of burlaps from Calcutta to this continent in lebruary 

were the lightest In many months, totaling only 

Which 44,300,000 were for the [ast 

West coast ports, 
Fall River 


last week, ehnieliy ter 


04,900,000 yards, of 


coast ports and 10,600,000 for 


including Canada. 


reported snies of about 


150,000 pieces of primt cloths 
delivery in the next couple of months. Odd 
widths and constructions were moved. 


Conferences between manu- 


facturers and union representatives are going on, in an effort to 


ndjust wage demands. 
New styles and colorings in textiles haye become so widespread 


that what are known as staples in the trade do not sell as freely as 


usual The public is ready to pay high prices for novelty designs 


und shades 
Explanations of the 


found in the wide dissemination of reading matter relative to fashions, 


very general spread of many new styles are 


the larger purchasing power in industrial centers, and the elasticity 
of output reached in many textile plants that cater to demands for 


high-quality goods. 





Cotton con- 
ruary totaled 566,924 bales of 
lint and 47.611 of linters, compared with G1O.8ST5 of lint and 49.S04 
of linters in Janual 


Record February Cotton Consumption. 


sumed by American mills duritig ev 


‘vy. this veal and 472.3836 of lint and » 742 of 


i » asf 
linters in February, last vear, the Census Bureau announced this week 


Cotton spindles active during February 50,007 


~ 
‘ 


numbered iT. com- 


pared with $5,240,858 in January, this year, and $3,755,309 in Teb- 
ruary, last year. 

According to the Census Bureau's report, stocks of cotton, in bales, 
exclusive of linters, were as follows on Iebruary 258, 1923, compared 


with January $1, 1925, and February 28, 1922: 


eb. 2S, Jan. 31, eb. 28, 
1923. 1923 1922. 
iM WATCMOUGPR ..cccccceccr 2 SO4,494 3.481.689 4,214,862 
In mfy. establishments..... 2,021,903 1.986.605 1.595.242 
BEUIVG GHGMEIOR. cc ccwccssee o0,006,607 39,240,853 O3,400,009 


Domestic cotton consumption, excluding linters, and domestic ex- 
ports, including linters, compare by months in recent years, as follows: 





—— Ex ports— 











-——-Domestic Consumption—, -——- — 

Month: 1923 1922 1921. 1923. 1922. 1921. 
Jan. 610.375 626.552 366,270 ©...... 475.910 606,002 
a 566,924 $42,000 893,063 F...ces 338.440 403.426 
ee DIS,.490 486.218 .cccos 461.484 375,180 
i srene, “aeineks 446,843 409.247 ..... . 612.659 819.938 
RE? PG ha: «ot gai 495.674 440,714 weeeee 469,397 477,389 

PR gag... Y oe 507.869 461.917 ...... 491.079 495,47 
Pe > Tiwss” | etees 456.548 410.342 ..cccs 373.742 598,962 
eran tile 527.404 467,059  ...... 272.308 423.491 
Rae one A! Paes 495.344 484.718  ..... . 868,890 532.830 
a” eae , Uaewimas 533.9050 494.745 ..ccccs TOS.664 874,510 
i -hiwvibe™ > dalaeees 577.561 527.940 ...... SHS.337 548,695 
tk civuwe Csvhaus 527.945 511,800 ...... 607,853 639,825 
sos. Se weks 6,089,213 5,408,838 ...... 6,128,763 6,295,717 


* Not available. 





Large Hawaiian Sugar Crop.—Hawali has the largest 
sugar cane harvest in eight years, according to the United States 
Department of Agriculture. Sugar cane was cut from 124.000 acres 
in the sugar year ended September 30, 1922, or nearly 7,000 acres 
more than the eight-year average. 

Production of 1,184,000,000 pounds of cane sugar during the 
year ended September 30, 1922, is indicated in reports from Hawaiian 
sugar mills. This is 18 per cent. more than in 1921, and a larger 
production than the average for ten years past. Nearly all the 
sugar produced in Hawaii is shipped to continental United States. 

The total area of sugar cane in Hawaii in 1922 was 229,000 acres 
or 16,000 acres less than the average for the eight years. Inasmuch 
as Hawaiian sugar cane usually is not harvested until it makes more 
than a year’s growth, the total area is about double the harvested 
acreage in an average year, it is pointed out. The average for the 
eight-year period is nearly 208 per cent. of the harvested area, but 
in the year ended September 30, 1922, the total acreage was only 185 
per cent. of the harvested area that year. 
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HIGH COTTON PRICES CONTINUE 


1923 


Early Irregularity Followed by Renewed Rise 
—Record Consumption in February 


PARLY irregularity in the lccal cotton market this week 
“~ was followed by a general rise, with new high records 
again established. The first session brought an upturn in 
the old crop months but a decline in the next crop positions, 
the latter being under pressure of Southern selling. Strength 
in the old crop was largely explained by the improved tech- 
nical situation after the recent liquidation, and Wall Street 
interests and commission houses were buyers, especially of 
May contracts. When bullish estimates of domestic con- 
sumption began to appear, the whole list moved to higher 
levels, with May leading the advance. The fact that mills 
still wanted cotton had a supporting effect, while spot 
markets in the South were reported buoyant. Both the 
March and May options had crossed the 3lc. basis by Tues- 
day, and publication of the monthly consumption figures 
was the signal for a further rise on Wednesday. The best 
quotations recorded at that time were 381.35c. for March 
and 31.59c. for May, with July touching 80.74c. There also 
was more demand for the new crop, partly because of un- 
favorable weather in some sections of the belt, and the 
October delivery went above 27c. 

At 566,924 bales of lint cotton, domestic consumption in 
February set a new high mark for that month. The previous 
February maximum, according to the Census Bureau’s re- 
turns, was about 547,000 bales, attained in 1917. Last year, 
3esides the 


substantial gain in consumption, the number of spindles 


in February, the consumption was 472,536 bales. 


active last month also was unprecedented, the total being 
35,507,707. The number active in February, 1922, was 
33,755,359. 

Daily closing quotations of cotton futures in the New York 
market follow: 


Sat. Mon. Tues, Wed Thurs. Fri. 

eee 80.55 30.56 30.03 31.00 30.85 30.53 
BOE ccccccoecses 30.63 30.°2 $1.25 31.23 31.00 31.03 
ret neress 29.81 29.091 30.25 3U.4% 30.30 80.80 
Ge nee 26.54 26.82 26.60 26.70 26.74 20.75 
BOE, ccccccccoces 26.00 25.0 -6.04 26.1% 26.18 26.17 

SPOT COTTON PRICES 

Sat. Mon Tues. Wed Thurs Fri 

New Orleans, cents.... 30.75 30.22 31.00 31.25 31.25 31.25 
New York, cents....... 30.75 00.75 30.25 31.20 31.45 $1.00 
Savannah, cents....... SO.36 S04 30.05 30.95 $0.70 30 .0 
Galveston, cents..... ° 30.80 SU.00 31.20 31.30 31.05 31 05 
Memphis, cents........ 31.00 31.00 31.00 31.2% 31.00 31,00 
Norfolk, cents........ 30.38 30.50 30.79 30.75 30.50 30.50 
Augusta, cents......... 30.25 30.44 30.81 30.%1 30.63 $0.63 
Houston, ceuts.... 80.705 30.90 31.50 31.30 31.10 31.10 
Little Rock. centa..... 30.00 30.25 80.50 380.50 80.50 30.50 
St. Louis, cents....... 30.75 80.75 30.70 31.00 81.00 31.00 
i GO... cscccen U.15 2U.380 30.70 o0.70 30.40 30.40 
Philadelphia, cents.... 3}.00 31.00 8l.o0 B1.50 31.45 3! .45 
Greenville, 8S. C., cents. 2J.00 29.50 20.00 20.50 30.00 30.00 


In the following table, the prices of spot cotton per pound 
are converted into the cost per bale, in dollars, a 500-pound 
bale being taken as a standard: 


Fri. Sat Mon Tues. Wed. Thurs. 

Mar. % Mar.10 Mar.12 Mar.13 Mar.14 Mar. 15 
New Orleans.... 155.00 Ldde 4a Loa. | ¢ 155.00 156.25 156.25 
New York...... 153.10 153.75 153.75 156.25 156.00 155.25 
Savannah ...... 152.05 151.80 152.70 154.75 154.75 1538.00 
Galveston ..... 1o4.00 154.00 154.50 159.00 156.50 5502 
Memphis ge 155.00 155.00 155.00 155.00 156.25 155.00 
Norfolk ....... 151.00 151.90 152.50 153.75 Do.te 162.50 
Augusta Seah Her a 161.25 151.235 152.20 154.05 154.05 153.15 
Houston ...... Be args: 153.15 154.50 156.50 156.50 195.50 
Little Rock.... 151.25 150.00 151.25 152.50 152.50 152.50 
St. Louis Sa 153.40 los.iD 153.75 153.40 155.00 155.00 
Dallas ce ee 150.50 150.75 151.50 153.50 2.0 152.50 
Philadelphia 155.50 155.00 155.00 155.00 157.25 157.25 
Greenville, S&. 150.00 147.50 145.50 147.50 147.50 150,00 


Cotton Supply and Movement.— From the 
August 1 to Marcn 9, according to 


Chronicle, S.O79,G5S8 


opening of 
the erop statistics com- 


piled by 


year on 


The Financial bales of cotton came 


into sight, against 7,764,105 bales last year. Takings by Northern 
spinners for the crop year to March 9 were 1,809,122 bales, com- 
pared with 1,689,209 bales last year. Last week’s exports to Great 
Britain and the Continent were 61,843 bales, against 119,132 ‘bales 
last vear and S6,949 bales in the same week in 1920. From the 
opening of the crop season on August 1 to March 9, such exports 
were 3,664,019 bales, as compared with 3,882,881 bales last year 


and 3,509,968 bales during the corresponding period in 1920. 
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YIELDING TENDENCY IN WHEAT 


Opening Advance in Prices Followed by Sharp 


Reaction—Weather Favorable 


\ AY wheat crossed $1.20 in the Chicago market early in 


the week, but there was free liquidation on the ad- 


vance, bringing about a sharp reaction. Much of the sell- 


ing’ was credited to interests that have been most active in 


operations for higher prices. Reports that one of the 
largest local elevator concerns was considering making two 
more grain elevators public warehouses contributed to the 
break, as did reports that there might be reshipment of 


wheat from Buffalo and lower lake points to Chicago in the 


event that cash conditions do not relax. Cash demand is 
moderate in Chicago, and there 

receipts of hard wheat from Omaha. 
There is not much change in flour con- 


There has been 


are somewhat larger 
Export buying is of 
small proportions. 
ditions. Weather conditions are favorable. 
more rain or snow over a large portion of the Winter wheat 
belt, but there is still a deficiency of moisture in the extreme 
Southwest. In Illinois, lowa, Indiana and Ohio, the condi- 
tion of wheat is excellent and growing is starting in the 
Sporadic appearances of green bug and 
the Southwest, but nothing 


southern portions. 
chinch bug reported in 
serious yet. 

Daily closing quotations of wheat options in 
market follow: 


are 


the Chicago 


Sat Mon Tues. Wed. Thurs. Fri. 
Pe ccncuvonsi 1.19%, 1.20! 1.19 1.19% 1.19 1.21% 
i TP iara 1.14% 1.15% 1.14% 1.14%, 1.14% 1Lin% 
cows 1.12% 1.13 1.125% 1.12% 1.12% 1.14% 


OK. 
Daily closing quotations of corn options in the Chicago 


market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
er 74! 75 73% 73% 73% 74% 
July eeeveveces Gin Om 40% ay 79% 16% 
sept eseeeeeeves ié i 7 6 ‘4 iG 16% TR 


~~ 


Daily closing quotations of oats options in the Chicago 


market follow: 


Sat Mon Tues. Wed. Thurs Fri 
May eoeeeveeeeves $4 be! 44 s 44 s 44k. 44 re 45 “4 
wu eeees 44™% 44'. 44% 44% 44 44% 
Sept. 4: 43 42% 42°'% 12% 43% 


a 


rye options in the Chicago 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Da seasecedae 83% 84 §2 5G 82 %y, R23 % RS 
we 646 8és86ner “ SZ S116 S11, S2 le 84% 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 


-———-- Wheat -————-+ Flour. -————-Corn-————. 

Western Atlantic Atlantic Western Atlantic 

fteceipts. Exports. Exports. Receipts. Exports, 

Priday ..cccs 920,000 670,000 5.000 1,099,000 17.000 
Saturday “97,000 243,000 24,000 22,000 6,000 
Monday “ 1,093,000 Sea 0té‘iét ww 1.259.000 133,000 
Tuesday * 7? 1,023,000 469,000 15,000 1,008,000 146,000 
Wednesday 600,000 07,000 12,000 928,000 171,000 
Thursday 923,000 412,000 12,000 147,000 375,000 
ee oe 5,456,000 2,208,000 68,000 >, 763,000 031.000 
Last Year.... 4,507,000 2,471,000 260,000 7,240,000 «,045,000 


I'ree selling of corn by leading professionals early in the 
week caused a severe break in prices. The movement was 
due almost entirely to speculative influences, as there has 
been little change in the general news. Country offerings 
are moderate, and inclement weather will probably cut 
down receipts temporarily. Cash corn is steady. Export 
inquiry is unimportant. A_ substantial the 
visible supply is about the only statistical development to 
account for the easing of the market. 

Oats reflected the weakness in other grains, but the range 
of prices has been narrow. 
crease in the visible supply, and the total now is only 26,- 
206,000 bushels, compared with 67,843,000 bushels a year 
ago. This decrease is significant, inasmuch as primary 
receipts thus far this year have been much larger than in 
the same time last year. 

Chicago stocks of wheat are 2,144,000 bushels, against 
2,497,000 bushels last week and 2,600,000 bushels last year; 


increase in 


There was a considerable de- 
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of corn, 15,456,000 bushels, against 14,473,000 bushels last STRONG UNDERTONE IN STOCKS 
week and 13,739,000 bushels last year; of oats, 6,128,000 


bushels, against 6,652,000 bushels last week and 22,359,000 








bushels last year. 


Provisions have had spells of firmness this week, but there 


has been considerable realizing on the advances. 
offered 


cold ribs, and commission houses 


Packers 
lard freely. 


Clearances of lard are large, while there is some accumula- 


tion of meats, there is little increase i 


n stocks of lard. 


Export demand has continued much more active than was 


expected. 
lower. 


Hog receipts are large and 





prices somewhat 


Record Car Loadings Reported.—Revenue freight car 
loadings during the week ended March 3 reached the highest point 


for 1923, 
the American Railway Association and 
total for the week was 917,896 cars, an 
the corresponding week of last year of 124,781 

Increases in all loadings were reported over t 
week, the total gain having been 87,673. This 
due in no small part to the intervention of 


sirthday. ‘The total coal loadings reached 
and miscellaneous loadings were 543,752, a 


60,034 cars, which reflects the upward trend of g« 
business, 

Total car loadings for the year up to and incl 
March 3, were 7,565,157, against 6,634,540 in the 
of 1922. Lvoadings by weeks for this and the 
follow : 


1923. 1922. 
March 7a secee Ohteee RO3 255 
February 24..... 830,233 735,286 
, Best ewes ose wh S17,778 780,924 
February 10. 853,298 778.412 


February 3 .--e 865,675 753,886 
January 27 - eos See 743,728 
January 20 SO5.508 T3S.275 
pemmety U8.....<6seess 872,201 T20,ST7T 
January (} TTV,B05 HO05 992 





Federal Reserve Ratio Lower. 


$47,900,000 in earning assets, of which 


increase in discounted bills and SG,500,000 an in: 


a holiday. 
193,551. 
gain 


“Aggregate 
$41,600,000 


according to reports filed with the Car Service Division of 
announced 
increase over the total for 


this week. The 
cars. 

hose of the previous 
gain, however, was 
Washington’s 
Merchandise 
for the week of 
‘neral manufacturing 
iding the weck ended 
corresponding period 


three previous years 


1921. 


711,367 811,166 
659,642 753,205 
692,007 712,102 
687.867 786,633 
699,718 762,680 
701,605 803,332 
TOS,GDS S04, S66 


415.855 
697.641 


840.524 
S5U.673 


increases of 
represents ana 


rease in acceptances 


purchased in open market, are shown in the Federal Reserve LDoard’s 
weekly consolidated bank statement sued as at the close of business 
m Mareh 14, 1923 All Reserve Banks except those of Atlanta and 
San Francisco report larger holdings of discounted bills than the 
week before, the increases being greatest at the Boston, New York, 
Philadeip) ("le liv inl 
1h lities show an increase of $52,900,000, while Federal 
nete circul n declined by 813.400,000. 
(‘ash = s fell ff S4.700,000, and the reserve ratio declined 
Aeon (6.2 ri } j if 
‘| i; statement of the twelve Federal Reserve banks 
{, 1? 
Hy RCES : Mar. 14, 1925. Mar. 15, 1922 
ao (BT ee ee 29,078,294, 000 $2. 976,022 C00 
Reserves Cine ga P96 569 000 3,101,397 000 
Hills Hana povoosecosces S3S8,475, 000 Gi OFT OOO 
Isarnir RE a at 1TS3 188.000 Lee OLOO0O0 
DE Sentvaceceeekeuws ° »2POZ AGO O00 > OES O22 OOO 
| [IAB il 
i Cn Mis sb ae in we wee eee a STOS 483.000 S103 948.000 
surplus Te eee Te Te ee Te ee PS. 569 000 215. 808.0000 
ee a ee 1Oo5 TSO 000 1.913.463.0000 
re, R. Bank Notes in Actual Cir..... 2 949) G0? OOO TSS 508 000 
rr’. R. B Notes ( Net Liab 2 SO0 000 TS.020 000 
q)th r | } iif Fe are Cee eo, nee G34 318.000 NAS HOLOO0 
Oo eee 5.202 460.000 5. O4S.022. 000 
a eg Pe eee 75.4% 10.6% 


V exports Exceed | 


¥ y . 

Februar wast Year’s Exports of 
merchandise ! e United States February, ac clit { ML IS 
ties if the Departm Comme we tined at 
SSLOLO0O \\ é | i decline f 1 ti J uA) le ¢ 
IT wet, ha, yore rat \ OND ~ } th ryary VV ¢ 1 « Its 
greater than those in January In February of last year the value 
ot PX fs was S250.000 000. and in 19018 j v\ S174.000_ 000 

Statistics of the February exports by commodities have not as yet 
men 7 Vi 1 the Department of (‘omm Tce 
The total value of foreign shipments during the eight months 


February was 82.657.064.000. an inere 


ase of S177.000.000 


over the amount for the corresponding period of 1921-22, and a gain 

OF S962,000,000 over the value for the same period in 1913-14. 
Imports of gold in February totaled $8,382,736, as against exports 
S7.300.089, leaving an excess of the former of $6,983,647 


Profit-Taking Causes Occasional Recessions, 
But a Firm Basis Is Maintained 

‘THERE was a sharp reduction in the trading in the stock 

market in the early part of this week, the prevalance of 
severe storms in the West and South making telegraph com- 
munication to those sections of the country extremely difti- 
cult. The decrease in business from those points served to 
bring the dealings on Monday to the smallest total in more 
than a month past, and it was not until well on in the week 


that the transactions reached a level approximating what 
they have been in recent weeks 


With the lessened demand from outside sources, the 
market was, to a very large extent, in the hands of the 
professional traders, who varied their activities from one 
group of issues to another. The market at times, although 
maintaining a strong undertone, was very irregular, as 
profit-taking was occurring in some portions of the list 
while prices were advancing elsewhere. In the early busi- 
ness, the rail shares were taken in hand and moved forward 
sharply, with New York Central particularly prominent. 
That issue was helped by the prospects of an increase in 
the dividend rate, but the directors at their meeting this 
week announced that dividend action had been deferred for 
the present. In the subsequent trading, speculative interest 
centered at various times in the oil, motor, copper, steel, 
shipping, sugar, and equipment stocks, and in these groups 
new high records for the year were established by individual 
issues. Associated Dry Goods stood apart from the general 
list because of the extent of its advance, which was accom- 
panied by exceptionally large trading for that issue. Al- 
though money rates were firm as a result of the mid-month 
demands, this had no effect on the stock market, while, on 
the other hand, the more favorable dispatches from abroad 
with regard to a settlement of the Franco-German repar- 
ations controversy proved helpful. 
in tone, with the aver- 
the year. The railroad 


The bond market continued heavy 
age of prices at the lowest point of 
issues were especially weak; while some of the industrial 
followed the trend, there were a few 
notable exceptions among the sugar issues. The Liberty 
The foreign securities were 


issues downward 
paper was quiet and irregular. 
firm. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 


Last Year Sat. Mon. Tues. Wed Thurs, Fri. 
i. Be «0s 65.11 (3.82 3.79) 14.09 74.19 74.02 73.80 
Ind. ; Ro? 34 RTO ss OZ SS. SS.8SZ SS .62 $8.33 
G 4&4 T.. 64.67 75.02 75.05 75.02 79.07 7.45 75.13 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year’s as follows: 


. “ -Bonds-—— 


Week Ending vas . a 
This Week. Last Year. 


March 16, 1923 


-~-Stocks———_———Shares— 


This Week. Last Year. 


Saturday 481,500 515.300 $5.165,000 £8.790,000 
Monday ....e- 641,700 1,015,900 9,255. 000 1,059,000 
Puesday ..... 925,400 953,900 11,550,000 12,490,000 
Wednesday 1,053,500 1.241.800 10,046,000 1,087,000 
Thursday . 1.067.400 1.120.500 10,379,000 16,491,000 
ae 956.300 1.209.700 11.3353 G00 17,041,000 

ee. : wwees 0,125,800 6,056,700 $57,706,000 $89,258,000 

Preliminary estimates of imports into the United States during 


December by the Department of Commerce place the total at $297,- 
000,000, as against S25S7T.495.505 for December, 1921. or the 
calendar year 1922 imports amounted to $3,116,000,000, an increase 


of $606,906,000 over those of 
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GENERAL BUSINESS CONDITIONS 


(Continued from page 7) 





increase. Equipment companies have substantial orders 
in hand, and railroads are making good showings; addi- 
tional west-bound freight reductions have been made, pro- 
viding a means to get more freight cars West to handle 
California’s Eastward shipments. The Federal Reserve 
Bank has advanced the discount rate to 4% per cent. 

In order to offset the large consumption of redwood, a 
million or more young trees will be set out this year. 
While in certain sections Spring rains would be welcome, 
the prospects for fruit and grain crops are encouraging, 
and rural financial conditions are better than they were a 
year ago. 


SACRAMENTO.—Fundamental business conditions in 
the Sacramento Valley are sound; the farmers owe less 
than in recent years at this season, rain has been adequate, 
and the danger of frosts is almost past. Rice and grain 
are coming along favorably, and rice is now moving well, 
though at prices slightly lower than a year ago. The 
hay market is cleaned up, and opening prices on alfalfa 
hay promise well. Canners are opening their season’s work, 
starting with spinach, and the sawmills are also resuming 
operations, drawing a part of the floating labor into employ- 
ment. Retail business during February fell slightly below 
expectations, but March opened well, and wholesale trade 
is equal to that of last year in most lines and, for automo- 
tive equipment and tires, shows a good advance. Interest 
rates are stiffening, but the supply of money is adequate. 


PORTLAND.—Business is beginning to recover from the 
usual mid-winter quietness. Spring jobbing trade is open- 
ing up, and the outlook is encouraging. 
of larger proportions. 


Retail trade is also 


The lumber mills are rapidly making up for time lost 
during the Winter. 
fete, or 17 per cent. above normal. 


Production last week was 109,233,893 
Sales were averaged at 
101,550,028 feet, and shipments were the largest for many 
weeks, aggregating 116,089,292 feet. A feature of the 
export trade is the demand for lumber from 
Australia, which has not been a large buyer in this market 
for many months past. 


renewed 


Japanese buyers continue to take 
only small quantities. Orders from California are heavy 
and the demand from the Middle West and Atlantic Coast 
is steady. Rail last week amounted to 
Thirty-six per cent. of the total 


shipments 2,296 


ears. shipments moved 


by water, 28,613,329 feet going to ports and 
: feet overseas. Unfilled orders in the cargo trade 


domestic 
13,116,092 } 


. aa & & , AC : aa Dee a : a —" ae 
aecreased 3,518,949 feet during the week, now standing at 


rr A rr ey ob F y ls I —T : - Ta) 2 i bg f ‘ *< € } 
294.015 9099 eet, { niilled rail orders are 11.240 Cars, a GC- 
crease of 22 cars for the week. 

flour inquiries from China are numerous, but, with all 


up to \ 
s except for delayed shipment. 


steamer space filled lay, the mills are unable to ac- 


cept new busines there 1s 
some Oriental demand for wheat, but the bids as yet are 


arm reserves 
in Oregon amount to 10 ner cent. of the 


out of line with the market here. of wheat 
1YZZ crop. 


per cent. of the previous 


) One 
year ago farmers were holding 11 
years Crop. 
SHATTLE.— Retail 


demand for Eastern outfitting's. 


trade has been stimulated by the 


The volume of business 
done so far this year is reported to be much in advance of 
that a year ago. Collections are reported to be improving. 
The present irend of trade is interpreted to indicate a good 
volume of Spring and Summer business. 


is upward on many commodities, such 


The price trend 
as shoes, woolen 
goods, cotton goods, glass and hardware. 

Lumber production has hit its stride again following the 
mid-year depression period and that which followed due to 
cold weather. Production for the week ending March 3 was 
17 per cent. above normal-as compared with 2 per cent. 


DUN’S REVIEW 17 


below normal last week. Output of mills for the week was 
109,000,000 feet; sold 101,000,000 feet, and shipped 116,- 
000,000 feet. Building is gaining as Spring advances. 
Much work is now projected and already begun. Some 
work planned is yet held in abeyance due to constantly 
rising costs of material and labor. 


Dominion of Canada 

MONTREAL.—With Easter only two weeks ahead, city 
retail trade is not seasonably active, but a day or two of 
warmer weather would doubtless work a great change in 
the sales of dry goods and general Spring apparel. Dry 
goods wholesalers report a fair volume of orders, both from 
travellers and by mail. The withdrawal of quotations for 
domestic cottons, referred to last week, is confirmed, but 
new detailed price lists have not yet been issued, probably 
awaiting further developments. Some good sorting orders 
have been booked for heavy mackinaw clothing and knitted 
goods, as the result of the continued cold, and manufac- 
turing furriers report some fair orders for neck pieces and 
other small lines, but they find general business dull. 

Conditions in the boot and shoe industry are not wholly 
favorable, and the local demand for leather is still light, 
but some moderate export business is reported to American 
shoe manufacturing centers. In the grocery trade, there 
is the usual seasonable distribution, with little change in 
prices. Teas if anything are firmer. In the provision 
market a seasonable decline is shown in eggs, while butter 
and hog products tend to easier levels. 





TORONTO.—Trade become more vigorous last week as 
the nearness of a holiday season became apparent, although 
some dissatisfaction was expressed by jobbers. Builders 
were making special preparations to take advantage of an 
expected early season, and some large blocks of houses 
under single contractors were already well under way. Drug 
houses were very busy, equalling the record of peak years 
in some instances. Business with stationers and printers 
was a little quieter, but the paper movement was brisk, 
and prices tended higher. 
reported indifferent 


Grocers buying on the part of a 


large proportion of their customers, despite the upward 
turn of quotations. Select peas, corn and tomatoes in cans 
were scarce, and a considerable shortage may exist before 
the new pack appears o nthe market. Teas were dear and 
none too plentiful. Manufacturing interests in the fur trade 
picked up 


jobbers were 


smail lots of pelts for sample work, and the 


more optimistic regarding the future, but most 
House fur- 
and carpets commenced to move in fair quantities, 


of them are cautious and keep stecks down. 
nishinge’s 
the activity in this department being earlier this Spring 
than last. General provisions are up. 
GQUERBEC.- 


numerous 


Shoe manufacturers are busy, and, as shoe 
this 

shoes, many jobbers are now endeavoring to place belated 

rush orders. In 


‘tyles are season, especially in women's 


some factories, capacity orders for the 
year are already in hand. The payments to logging con- 
tractors are about to begin and will mean the easing of 
money conditions throughout the entire district. A large 
amount of construction is in sight for this district, 
ing a new industrial building to be erected on the Exhibition 
Grounds by August l. 


CALGARY - 


conditions. 


ineclud- 


Colleetons are still slow. 


There has been little change in business 


Retail business in the city is quiet, and jobbers 
report that country merchants are buying current require- 
ments only. In the country, business shows a slight im- 
provement, but money is scarce and merchants are not in- 
clined to advance additional credit. The coal mining in- 
dustry has been busy, due to the weather conditions in the 
West. The lumber trade is not active in the prairie 
markets, but a fair volume of business is continued in the 


Fact and in American centers. 








Minimum Prices at New York, WHOLESALE QUOTATIONS OF COMMODITIES on tae 


unless otherwise specified 
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ARTICLE This Week Last Year ARTICLE This Week| Last Year || ARTICLB This Week Last Year 
APPLES: Common.... — | 3.50 6.00 Prussiate potash, yellow lb = 37% 25 || Neatsfoot, pure......-gal; 1.02 | 1.2 22 
Baney cases . £00 10.00 Indigo Paste, 20%......1b 30 30 Palm, Lagos...... 1b | Si, | 
BEANS: Marrow, ch. ‘100 Ib-+ 10.75 6.75 FERTILIZERS: Petroleum, cr., at well. .bbl | 4.00 | 3.25 
Medium, gape 7 8.20 6.50 sones, ground, steamed ‘| Kerosene, wagon deliv. .gal' 15 14 
Pea, choice. - zs S.40 G.75 1%% am., 60% 422bone Gas’eautoingar.st.bbls ‘*| 24% 24 
Red kidney, choice. cine: S.50 8.25 phosphate, Chicago...ton 25.00 25.00 Min.. lub. cyl. dark fil’d ‘* 31 | 31 
Ww hite, kidney, < ‘hoice Tn i 9.50 10,50U Muriate potash, 80% unit 35.55 ile Cylinder, ex cold test.. **. 45 50 
BUILDING MATERIAL: Nitrate soda...... 100 lbs 2.60 2.85 Paraffine, 903 spec. gr. ‘* 26 28 
Brick, Hud. K., com. . 1000! 21.00 17.00 Sulphate, ammonia, Wax, ref., 125 m. p...1b 3% 3% 
Port’d Ct. bulk at mill bbl 1.60 1.70 domestic f.o.b. works ‘* “ 3.15 2.75 Rosin, first run...... - 47 36 
Lath, Bastern spruce. 1000 J.ce S.50 Sul. potash, bs. 90%...ton 45.67 45.00 Soya-Bean, tk., Coast 
Lime, f.o.b. fty. UU lp bbl 1.UU 1.YuU FLOUR: Spring Pat. 196 lbs’ - 6.25 7.40 PFOIMPlC wove cseveesces Ib 10% v4 
gy oF en mga . 1000 oe ia a Winter, Soft Straights... ‘ 5.90 6.15 DE issevutesenvass ™ 2 | 11 
tex ear, clear per sq. ee 4.00 , , b! ” 

, ' GRAIN: Wheat, No. 2 R bu — 1.46 1.43 PAINTS: Litharge, Am. 10.90 i% 
y eoaggr 10 % -oz.-40-in. yd- ag 9.60) Corn, No. 2 yellow.... ** + Yi 4 76%/|| Ochre, French.......-. <4 <h 
ooat, —— —Kemewes ° ae ie) 4.20|| Qats, No. 3 white..... “ ot by 45% Paris White, Am..100 “tbs | 1.25 1.35 

any a ~ SERED. - Kye, No. 2..... mea - 93 4 1.13%, Red Lead, American... .1b 1.40 8 
Rit vi pay tend. . a turley, malting.......-. Sl Tok, Vermilion, English..... °*! 3U 55 

it., Navy Stand.net ton Tesee at) or. De. Besse 100 lbs - 1.35 1.40 White Lead in oil...... id 12% | lay 
7% Ge pao as. . = a rors $1 Straw, lg. rye, No. 2 ** ‘** 1.45 1.65 = wis Dry .-cece ‘ D9  | 6” 

-, WAS, min ! <.lo . ; : ~ 4 8 “hi P. ( 1.19 
Anthracite, Egg... “ “ ; 7.49 HEMP: Midway, ship... .Ib Lo 4 °% Ziye, American rates a a 7% 

ve Stove.. ©" ye sient i409 HIDES, Chicago: ; P. R. , S aphaaetaty 66 | ame 61, 5% 
- ees MT 6.05 Packer, No. 1 native... .Ib +19 13 || As | epee 70" | 70 

_ - 2 i. ‘t No. pis ir d phalt “Peiet.. .cccees cal iV — 
COPE EB, _ -. = ‘ , -Ib + 13 My No. E. Ris +6 ces 666% - 1s 12 Koofing — TTTT?T, | 47.UU 4% “UU 
COT TON G <OODS: UO. 2.- oA acm peecese teen as ny + Paving Asphalt. ¥e 44.50 | 44.00 

. sa yows, heavy mative.... “ 716 l 

Brown sheet’gs, stand. .yd 16 2 11% cance COWB.... “ 13 10 PAPER: News “ae. .100 lbs; 4.00 | 3.79 
Wide sheetings, 10-4. e* oa Go DS Country No. 1 steers. of sé 13 QR Book, S Ss. & © Jteenvevenever lb} 7% | 6.70 
Bleached sheetings, —. 2U 4% 17 yy No. 1 buff bides. . Ce ae 12 ” W riting, tub-sized.... oo] LQ | ie 10 
DE, socknensease ee ‘a Ls “7 12% No. 1 extremes... “e 13 Ol, Boards, chip..... TTT ’.ton| 62.50 | $7.90 
Brown sheetings, 4 yd.. “ 13 10 i | aeeneeee 12 19 || Boards, straw......... *| 65.00 | SDE 
Standard prints.. — 11 11 || No. 1 ealfskin.. se 15 1] Sulphite, Dom. bl..100 Ibs} 4.50 | 4.20 
Brown drills, standard. “ 17 12% Chicag "i ~ 17 Old Paper No, 1Mix, 100 - 20 | __ 00 
Stapl ma 19 + 1icago = City Calfskins ‘ 16 PR sige 75.00 

aple ginghams..... ‘ 1642!' HOPS: N. Y. prime ’23. 29 26 Ww O0od pulp.....--e+.- (7.50 | cys 
— : loths, 35% inch. 113 ), =e See ‘Ib SY, 5% 3 ro Scotch, choice, id01bs| s.00 | Ray 

Te a tiecanbheobeee os 8 7% satin | 7 PATINUM cocccsccses ° U. 
Hose, belting duck... “00-02 31-32 LEATHER: . PROV Istons, ‘é veer oe wa 
DAIRY: sins L pion backs, t.r., 1b... DV 38 Beef, live... .. 100 Ibs 9.00 | gon 
Butter, creamery, extra.lb * 49'% 10) Scoured oak-backs, No. 1 1") 4 > 6 || Hogs, live........ Ft SLO 10.20 
State dairy, tubs, finest ** 45 }2 are LV, selting butts, No.1,t.r., by "| iv GU L ard, N.Y. Mid. W. “ si 19.85 11.70 
State dairy, eom. to fair * ed 23 2s LUMBER: * || Pork, mess......--..- bbl | 20.0 | 24.00 
Cheese, w.m., June, spl., “* oS %2 a4 Penn, Hemlock, b. | Sheep, live....... 100 Ibs) 8.50 | 11.75 
Eggs nearby, fancy. ..-dos 4 ob REISS ccccsssens per M ft 40.00 86.00 || Shortribs, sidesl’se ‘* — 10.50 | 11.25 
Fresh gathered firsts... ‘* -_ <4 Tonawanda W Pine facon, N.Y., 140s down, ‘*)—— 13% | 16% 
ee a , - No. 1 barn, 1x4”% ** * * 86.50 82.00 || Hams, N.Y., big, in tes. **}— 16% | 25% 

ples, evap., choice.... b Me 17 = Qtd, W h. Oak, Tallow, N. Y., sp. loose ‘‘\T Bhs 6% 
— chuice....... = zt 26% —" scncenseaee 60 66 66 160.00 150.00 RICE: Dom. Fey head...lb) 6% 
Jitron, fey. 10 Ib. boxes ‘* 4% - FAS Pl. Wh. Oak, Blue Rose, choice...... ‘| 4%, | D 
——— cleaned...... 8 > 14% i eee os 66 66 135.00 125.00 ‘orelgn, Saigon No. 1.. “| 3% 3.65 

emon peel........ we Iti 10 F ae Pi. Red Gam, RUBBER: Up-river, fi 33 COS 17 
Orange peel... in Ls 2 S Qe -«s0608 66s oe 86 08 128.00 110.00 Plan. ist “ag cr. vi cs . 33 1, | 1 2 
Peaches, Cal. standard.. ‘ot 12%, 13%4)}| F ‘AS Poplar, + all oe 8 OO 135.00 130.00 SALT: 280 lb bbl...... eal 3.15 3.15 
Prunes, Cal., 40-50, 25- | FAS Ash, 4/ ee slot 115.00 10-).00 SALT FISH: | | 

) i nsetreneee enon a 121, 15 Log R. ame 4/47 6 + 55.00 40.00 || “Mackerel. Fat N 199| 
Raisins, Mal. 4-cr...... Ib - 1614/| FAS  Bireh, 4/4” | [| een” ee 23.00 

Sal. stand. loose mus. ‘* ~ 16% TOD . acnctscece ‘6 66 46-—— 158.00 150.00 Cod. Gena Canteen tom 20.0 . 

: ew 2 5. Seapets 1 Sod, Grand Banks.100 ll S.50 | ¥.U00 
DRUGS & CHEMICALS: FAS Chestnut, 4/2 + 145.00 | 180.00 |) SILK: China, St. Fil Ist Ib + 980 | 7.50 
Acetanilid, c. p. bbls...Ib 35 32% FAS Cypress, 4/4 ~ . . Japan, Fil., No. 1, Sinsbiu.+ 9.10 | 6.40 
Acid, Acetic, 28 deg. 100 lb 3.20 2.50 —"s grades) 4 105.00 105.00 SPICES: Mace.....cece:; Ib 45 | 46 

Carbolic drums....... it 30 10 - om a og. , - P Cloves, Zanzibs = 88 lames oz | 32 

Citric, dome ee 4 44 45 4; . rs oe = oo 170.00 165.00 Hatmeame. LOs wg (AAG ad 24 2 * 

Muriatic, 18’.....100 Ibs! YO 1.25 FAS H. Maple, 4/4” “* ** *|—— 100.00 95.00 Ginger, Cochin a 15% | 2 

Nitric, p= Ib 5.25 - a Spruce, =< 47.00 ~ Pepper, Singapore ee 5 1 | 10% 

DEE essen 6e0s080080 as 3 12 EP te tscecece i : tad #-UU r ss] , | 3% 

Ste . ain 1 ‘ No. 1 Com. Y. Pine ss , white 14% | 13% 

Stearic, single pressed. .lb = ie J ied ; 6 00 cele «6A 98 10.01 Mombasa, red.. * 26 o° 
 sulphurie, 60’....100 Ibs 49 | 60 we, See rica 40.00 | SUGAR: Cent. 96°. .100 Tbs + 7.41 | 3.92 

artaric crystals....... lb oe 30 Long Leaf Yel. Pine | Fine gran., in bbis. ** + 9.00 | 5.30 
Alcohol, 190 prf. U.S -P.gal 4.74 4.75 Timbers, 12x12 6 ee eet — 6S.00 49.50 TEA: ta Ho a 1b y os 20 

wood, 95 p. ec 1.19 C1 FAS Bassw'd, 4, /4” ss 66 66 te =6©1 50.00 90.00 | Fine » AMIP. oes 4 30 | ON 

‘6 denat. forms 5. ; * te 2¢ Do uglas F ir T im- 5 Jay pan, . four “eee eeeeeeee onl Ds 2 
Alum, lump....... Ib 3 hyo 33 bers, 12x12%.... ** ** *) = eevee 38.00 Banca epeneetaneas te eo | 50 

. Paglia, ' cdi = G LL ~< (> ( ‘le ar Redwood Revel Su jeeseseeveeeenees eed ov 
Ammonia carb’ate dom i “4 =F . Hyson, low rT 1 18 

rsenic, white.. é ; arene ° sé 1S Li, z 3, Siding 1 / "xb és 46 66 ol ete 43.50 Firsts or eu6s @e 6 @¢ ee ee sal ar 37 
Balsam, Copaiba, S. A. “* 28 31 ‘|| No. C ar. Pine Air — —_— '| TOBACCO, L’ville °22 erop:| | 

ir, Canada.........gal) 11-00 Oe Pe 36.00 | 28.50 || “Burley Red—Com., sht. .1b| 18 | 14 

| eee Ib 1.90 2.10 7 WOO, Sey Me ees: 90.0 ~~ Common ...... oe) 2 16 
Beeswax, oy crude Ib 22 14% || Birch, Bb Grade,GIs ** ** * 90.00 Lanta BE ea 6) 2 - 

ite, pure. wi os 35 — AA Grace |. as 170.00 140.00 Fine ie spite aaa a 38 30 
—— te a Am. 100 lbs 2a 2.25 Gis sh ath , : Burley colory—Common a 25 <0 
eaching powder, over METALS: OO OT Tree 3 2t <5 

Ree SRT: 100 Ibs’ --40 2 00 Pig Iron: No. 2X, Ph. ton + 31.76 21.26 VEGETABLES: Cabbage bbl | 3.00 3.00 
Borax, crystal, in bbl...Ib 5% (3 basic, aes | furnace ‘**,t 30.00 18.00 DE éctéetceeesocs bag. 2.50 7.00 
Brimstone, crude dom. .ton I £0 15.00 Bessemer, Nttsburgh ‘ot Ol.ie 20.96 De tihewvenes eneed bbl 4.50 4.25 
Calomel, American..... 1b 1.2 SS gray forge, Pittsburgh ‘* 31.2% 20.71 Turnips, rutabagas.. o-+ 2.50 2.00 
Camphor, domestic. . wo OT No. 2 So. Cine’i.... “7 81.00 | 19.50 WOOL, Boston: ek: 

Castile soap, pure white ‘ =! 22 Billets, Bessemer, Pgh, ‘t+ 409-00 28.00 Aver. 98 quot......... Ibi 32.39 59.7 
Castor Oil No. 1...... = do 11% forging, Pittsburgh.. ‘)+ 952.00 32.00 Ohio & Pa., Fleeces: , 

Caustic soda — .100 _ 3.40 3.75 open-hearth, Phila... ‘+ 45-67 33.04 Delaine Unwashed..... ‘)~ o¢ | 48 
Chlorate potash........ and ols Wire rods, Pittsburgh. ‘*| 0.09 36.00 Half-Blood Combing.... ‘| 57 2 
Chloroform ..........+. : Ms 35 O-h. rails, hy., at mill ‘ 43.00 40.00 Half-Blood Clothing.... ‘| 50 | 36 
Cocaine, Hydrochloride. o7 7.00 6.00 Iron bars, ref., Phil. 100Ibs + 2.425 1.71 Common and Braid..... se! 38 | 25 
Cocoa Butter, bulk.... 3014 34¥,|'| Iron bars, Chicago. ‘* ‘* 2.50 1.55 Mich. & N. Y. Fleeces: | 
Codliver Oil, Norway. bbl weed) 19.00 Steel bars, Pittsb.. ‘* ‘* 2.30 1.40 Delaine Unwashed..... os! 55 OT 44 
Cream tartar, 99%..... Ib 25% 24 Tank plates, Pittsb. ‘“* ‘| 2.30 1.40 || Half-Blood Unwashed... “| 53 3Y 
Epsom Salts....... 1U0 Ibs 2.25 2.75 Beams, Pittsburgh. ‘* ‘* 2.30 1.40 | Quar-Blood Clothing.... ‘| 44 z 
Formaldehyde ‘aAsecees 16 Q Sheets. black, No, 28 ’, Wis.. Mo. & N. B: 7 

Glycerine, ©. P., in bulk ‘* IN 16 Pittsburgh ....... $6 46) + 3.75 3.00 Half-Blood .... +6] 50 38 
Gum-Arabic, firsts..... o 29 2G Wire Nails, Pittsb ‘** ‘* 2.50 2.40 Quarter-Blood . : a ee 50 36 

———. Sumatra..... id 34 24; Barb Wire, galvan- Southern Fleeces: ee 

SD. secneocoeseos ” 1.20 1.10 ized, Pittsburgh.. ‘* ‘* 3.05 8.05 Ordinary Mediums as} 45 32 

ee Mh Goececsce “ 1.02 90 Galy. Sheets No.8, Pitts ‘* > 4-55 4.00 | Ky., W. Va.. ete.: Three- | 
Tragacanth, Aleppo ist * 1L.S0 2.35 Coke Conn'ville, oven..ton — ‘eighths Blood Unwashed “| 57 2 
Licorice ee - 26 2G Furnace, prompt ship. ‘*| + oY 3.29 Quar-Blood Unwashed... “ 52 40 

POWGENOE ccccececces ” 40 oie i Foundry, prompt ship. ‘* Sea) 4.25 || Texas, Scoured Basis: 

i tee666 66868 % 0s ” 1814, o> Aluminum, pig (to —_— Ib ot) | 17 Fine, 12 months...... ‘*| 1.38 1.05 
Menthol, cases..... > Saw 6.00 Antimony. ordinary. J oOo Fine. 8 months * gst 1.25 90 
Morphine Sulph., bulk. .o D.oD O0 Coppe Elec ‘s i7 ‘ oe O BIVUBIES..-ccece +m 
Nit } te Sil pn., K..02 4 SH pper, lectroly tic. 13 Calif.. Scoured Basis: ' 

itrate Silver, crystals. * 4 44% 13% Pn. Ue Beseveseuss a S.20 5 Torthern penis “ oF 05 
Nux  Vomica, powdered Ih 11) 12 "| Lead, NoY. 00200) St SS ashy See ot] 

ii—Anise ........... se 50 65 “ee a eee 6st olde 28%! Oregon, Scoured I fasis: , 
Bay (eeeeusswescenees sas 2.50 2.40 Tinplate, Pittsb., 100-1b box 4.40 4.60 — ‘Bast. Fae gh agg ss! 1.40 | 1.10 

Cassia, 75-80% tech’, ‘i 1.25 || MOLASSES AND SYRUP: || Valley No. 1......... ed 1.20 | 90 
Pa gg + te Mg wee yer Tes: Blackstrap .....+++.. gal 10% 12 Territory, Scoured Basis: 

Quicksilver _ i - . + . G4 > De i? Ix, lk ADCY¥.-cece seers od 44 Fine Staple Choice. aie 44 1.42 j 1.10 

t , feo-IiD sas t 6.00 14.00 Sy rup, sugar, me dium. os 18 1X8 | Half-Blood Combing.. - sal 1 20 1.00 
— gg tins. . .0Z nO 60 NAVAL STORES: Piteh bbl 6.25 6.00 || Fine Clothing... os} Ox et 

‘he salts. ~f m4 doaee O.UU i) 2: 

S D>. Gees «aes eu es Ib 1% » l , Rosin, “a” meseeed ee b.1leo 5 ea ‘(| Pulled: Delaine......... ad 1.40 1.05 

al ammoniac, lump... 15 iG iar, kiln burned se 13.50 10.00 Fine Combing ss] ~ Ae 
Sal soda, American 100 Ibs 1.20 1.80 Turpentine .......... gai|+- pe "om | ne Al po pete oe sel ‘VO 52 
Ss > s se — o 1 dane Oo Snemeent Gane @ ' : b- a Oe? E ’ Mmeeeeseee es ‘ 
Ts ~~ | 4 3 OILS: Cocoanut. Spot N. ¥. nib oO 9144! California Finest...... “ 1.85 | 1.00 
Sod I la, onduras. Ib 60 45 C rude, tks., f.0.b., coast Ib Si, 7%|| WOOLEN GOODS: | 

oda ash, 58% light 100 libs L.3D 1.70 China Wood, bbls, spot Ib/-+ 21 141 Stand. Cl Ww 16- \° ~— eo on 
Soda benszoat sé >= ~ 4 Stand, ay or., 10-02, vd) 3.30 mei 
rites - ae RIES aS “ 65 52. Crude, Ibs., f.o.b. coast. .Ib Pe. 13% Ph BE eseccesecs a6] > e7% 9 an 

itriol, ue rere TTT Te 6.00 dM Cod. domestic......... val 66 56 Ss 16- Pr 2 erin 2 29 
DY EST I F FS —A y <> «) SS ies y ) erge, OZ. + sees erree Os ‘ ly, VU v0e 

‘ Ss. nn. Can. 32 25 Newfoundland ......... ‘ 70 | 60 | Fancy Cassi 2 ong 6} on | ) OF 
Bi-chromate Potash, am. lt 101 L . ancy Cassimere, 15-02. ee “20 
a am. 1b )+- 1044 a 4 | COTM cece e veer eens, Ib! 12 11%|;| 86-in. all-worsted serge. ‘‘! 67% 50 
Cutch p DUUE ce cosecs fs — fe | Cottonseed reese eeeees “i+ 12 11%/; 86-in. spebeuanes Pan- 
te te * " - S%4|| Lard. prime, city......gal 1.10 97 || ama siacee: 65 | 55 
ee Madras co eescce re 11 6% Ex. No. 1, senecececees ss 9S | q7 | Broadcloth, 5 4- in. eee ss 239 «| 2.50 
—+ mm —_____ sR BSALLL. » v0 Linseed, city, raw..... *] 1.04 | S87 || 86-in. cotton- -warp serge * 52% | 45 


+ Advance from previous week. Advances 40 —Declines from previous week. Declines 33  ¢ Quotations nominal ® Carload shipments, f.0.b., New York 
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Booklet on Acceptance Financing 
IE International Acceptance Bank, Inc, 
of New York, has just issued an inter- 

esting 80-page booklet entitled “Acceptance 

Financing and the International Acceptance 

Bank, Ine.” This is a clear and original 

treatise, and one that is easily understood 

even by those unfamiliar with banking 
practice. 

The Acceptance has long been a favored 
method of financing abroad, but only in re- 
cent years has this country begun to realize 
its advantages. Merchants, here, however, 
are beginning to avail themselves more freely 
of the use of the Acceptance in financing 
their commercial transactions. Prime bank 
and commercial bills are finding their way 
into the portfolios of conservative investors 
—both public and private—in an increasing 
volume. 

The booklet, which can be obtained from 
the International Acceptance Bank, Inc., on 
request, is divided into four parts, the first 
part containing a brief sketch of the origin 
and development of the discount market 
in America, with one chapter devoted to the 
desirability of the Acceptance as an invest- 
ment. Part two sets forth the different 
varieties of Acceptance financing and how 
they can be adapted to the needs of some of 
our important industries. Part three touches 
on the relationship between customer and 
bank from the bank’s point of view, and part 
four is devoted to a short statement of the 
facilities offered by the International Ac- 
ceptance Bank, Inc. 





Imports of Merchandise Increase 
HE Department of Commerce announced 
this week that the total value of mer- 
chandise imported into the Unite@® States in 
December, the third month following the 
passage of the Fordney-McCumber Tariff Act, 
was $297,000,000, the highest total, with 
the possible exception of September, of any 
month since November, 1920. 

This is an increase of $5,000,000 over the 
figures of November, $60,000,000 greater than 
the total of December, 1921, and $113,000,000 
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more than the amount for the corresponding 
period of 1913. Imports in September, 1922, 
the only month within two years in which 
imports exceeded those in December, were 
valued at $298,493,000, due undoubtedly to 
the rush of importers to bring in merchan- 
dise before the new tariff became effective. 

The total value of merchandise imported 
during the year 1922 aggregated $3,116,054,- 
000, exceeding the total of the previous year 
by $607,000,000 and the total of 1913 by 
$1,323,500,000. 

Customs receipts for January indicate 
that the imports in that month will greatly 
exceed those of December, while the receipts 
for February foreshadow incoming shipments 
in even greater value than in January. 

Customs receipts under the new tariff 
were: October, $39,206,000 ; November, $41,- 
647,000; December, $37,802,000; January, 
$44,731,000; February, $48,300,000. 





Sisal Growing in Jamaica 

oo proportion of the world’s supplies of 

sisal hemp, for the manufacture of the 
cheaper grades of hard cordage and particu- 
larly of binder twine, which is produced out- 
side the Mexican State of Yucatan is s0 
small as to make the beginnings of new at- 
tempts at raising the fiber seem at first to be 
of slight importance. Nevertheless, the 
veneral undesirability of having the produc- 
tion of such a commodity almost mono. 
polized by a single area, which has acquired 
a reputation for extreme manipulation of 
prices and output, causes some interest to 
attach to efforts, even on a small scale, to 
establish competitive production. 

Interest is being shown in the experiment 
being made in Jamaica, where the local De- 
partment of Agriculture has given a good 
deal of attention to the encouragement of 
the industry on poor land that is subject 
to frequent droughts and therefore unsuitable 
for the crops hitherto staple on the islard. 
A government factory has been established on 
an area which has, within a radius of two 
miles, about 1,000 acres suitable for sisal 
growing; and the owners of this land are 
being encouraged to cultivate the plant and 
to sell the leaves to the factory on a co- 
operative basis. It is estimated that the 
1922-1923 crop should amount to 200 tons of 
fiber and that for 1924-1925 to 500 tons, 
which is the capacity of the factory. These 
amounts, of course, are small and are of 
interest only as indicating a _ possible  be- 
ginning of production on a commercial scale 
in an area convenient to the American 
market. In another district of Jamaica there 
are three factories run by private enterprise, 
and a small cordage plant. The owner of one 
of these establishments gives it as his opinion 
that the production cost for sisal fiber in 
Jamaica need not be more than half as great 
as that ruling in Mexico. 

Tests made during the past three or four 
years at the government factory mentioned 
are said to have given very encouraging re- 
sults with respect to increasing the recovery 
of fiber per given weight of leaves and per 
acre. The fiber is declared to be strong, with 
an average breaking strength of three pounds, 
although it is of very fine texture. 





Hawaiian Crop Results Favorable 
pe VSeesee of the value of the 1922 

Hawaiian sugar crop, including both raw 
sugar and refined, are in the neighborhood 
of $51,500,000, a much higher figure than 
was anticipated last year at this time, 


according to a report from the correspondent | 


of THE Worup’s MARKETS at Honolulu. 
Hawaiian pineapples also had a good year, 
with the island packing companies unable to 
fill the demand from the continetal United 
States and the total crop valued at approxti- 
mately $22,000,000. 


‘cents a pound, or $88 a ton. 





19 


The 1922 Hawaiian output shipped to 
refineries will probably amount to 560,000 
tons, although the exact amount cannot be 
forecast, as some of the island mills did not 
finish grinding the season’s crop of cane be- 
fore the end of December. This is not the 
total crop, however. An unknown quantity 
estimated at between 6,000 and 7,000 tons of 
raw sugar is consumed locally. In addition, 
the Hononlulu Plantation Co. refines all its 


own crop, and its outturn this year was 
14,500 tons of granulated, equivalent to 


15,325 tons of raws. 

All told, this makes the total 1922 produc- 
tion by the cane plantations about 582,000 
tons of raws. Another 3,000 tons or so of 
refined sugar were recovered by the pine- 
apple canners from their parings and waste. 
Adding this to the cane output, Hawaii's 
total production for 1922 was close to 585.,- 
000 tons of raw sugar. The largest crop 
ever harvested in Hawaii was €28,000 tons of 
raws and 18,000 tons of refined in 1915, or 
a total output of 646,000 tons. The crop of 
1922 runs ahead of that of 1921 by about 
10,000 tons, and is practically the same as 
that of 1920. 

The market value of the 1922 
estimated at about $51,500,000, 
both raws and refined. The 
York raw sugar price for the 
ending October 30, 1922, 


crop is 
counting 
average New 
ten months 
was close to 4.40 
However, aver- 
ages do not prove a great deal, as thoge 
plantations which commenced grinding early 
sold most of their production during the 
period of very low prices. The ones that 
commenced late and were delayed in their 
harvesting operations were the only ones to 


benefit from the higher prices that came 
later on. The outlook last January was 
anything but optimistic, and there were 


many forecasts that the 1922 crop would not 
bring back more than $30,000,000, which 
would not be enough to pay production costs, 
let alone make up the large losses which were 
suffered by the cane plantations in 1921. The 
result, however, has proved to be a better 
one than anyone at that time predicted. 
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INSURANCE 
In All Branches 





110 William Street, - NEW YORK 
THE NECESSITY OF 
CREDIT INSURANCE 


@ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 





q Our new Simplified protective Policy 
is clearly understandable. It insuree 
all outstanding accounts against abnor- 
mal losses. The terms are liberal—yet 


the cost is moderate. 


@_ You can’t afford not to carry Credit 
Insurance. 
Write Us 


The American Credit-Indemnity Co. 
of New York 
104 Sth Avenue, New York City 
511 Locust St., St. Louis 
All Principal Cities 
J. F. McPADDEN, President 
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Adventures in Exporting 


DIPBA 


Every letter of inguiry from far-off 
lands may—if handled rightly—de- 
velop into a permanent and profitable 
business connection. 


LET US HELP YOU 


to get a stream of such inquiries from 
all over the world, and to develop 
them into orders. 


DUN’S INTERNATIONAL REVIEW 


English 290 Broadway, French 
Spanish New York, N. Y. Portuguese 
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